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THE CONDITION OF THE LIBERAL PARTY 


THE interest with which the meeting of the National 
Liberal Federation at Birmingham was regarded turned 


} 


out to be entirely without justification. A more inept 
meeting was never held. The members of the general 
committee not only elected no leader of the party in the 


House of Commons, as many fancied they would attempt 
to do, but they gave no hint as to the person upon whom 
their choice, if they were allowed to choose, might 


bly fall. They named no one, they boycotted no 
and they gave no sign of wishing for any pro 
imme. They might as well not have met, and better, 
en the indecision of the party, not to say their 

, would not have been so completely exposed. 

he barrenness of the meeting was, in fact, unexampled, 
and almost inexplicable. It is said, of course, that it 
was the result of ‘' management, and that persons of 
innportance behind the scenes wished to avoid any dis 
cussion at present, but that explanation explains nothing. 
If the meeting had been inclined to any course, or 
strongly in favour of any man, ihat course would have 
been indicated, and that man named, even if it had only 
been in a speech or motion of calculated indiscretion. 


Nothing of the kind occurred Sir William Harcourt’s | 


resignation of his post as leader was commented on with 


Watson, and formally regretted by other speakers, who, 
however, ve fused by an iminense majo) ity to ask ro their 
trusted leader’ to withdraw it, and that was all <A 


faint glimmer o! idea pervaded the meeting that the 
House of Lords ought to be either reformed or abolished, 
but even th Ll Wa ndistinet. The re Was ho decision as 
to Home ful was no open collision between 
lism ar Little Englandism; in fact, nothing 
ppened except the meeting itself, from which everyone 


have gone away either bewildered or depressed. 
single definite idea that we can trace in the whole 
procvedings is that Dr Spence Watson is glad that Mr 
( hamberlain will not now be head of the Liberal party, 
which, as nobody expected he would be, and he himself 
is not seeking the situation, does not seem to be a very 
fruitful utterance . 


The truth of the matter is that the Liberal party has 
been resolved, under stress of circumstances, into its 
elements, and that as a party with an organisation, 
objects, and leaders, it has ceased to exist. There are 
not even groups, for a group is a visible entity, and there 
are no visible entities in the party. Nothing exists in 
it except individuals ; and even they are doubtful, for 
they do not know their own minds, and could nct say, 
if they were put.on oath, what they want or whom they 
wish to lead them towards its attainment, They have, 
no doubt, objects of desire, but they do not desire them 
strongly enough to talk about them; and they have 
preferences, but they are so languid that they d> not 
express themselves even in a cheer. Their minds arein a 
state of fluidity, and the fluid is not even in motion. It is 
usual to say this is a result of latent disunion, and that 
silence is maintained lest the world should see that 
there are really six parties within the old one, 
a party for Lord Rosebery and a party for Sir William 
Harcourt, a party for Home Rule and a party against 
Home Rule, a party for Imperialism and a party opposed 
to that policy—but we greatly doubt if this description is 
accurate. So far as we can see nobody is quite sure 
that he is for or opposed to any of these views. The 
majority are certainly not sure, but are waiting fretfully 


or patiently upon Providence, many of them with the 
feeling of the old Seot 


to ke gr woman that ‘‘ it is a sae’r thing ; victories, this victory was in some respects 
© be reduced to that.” They hope, rather faintly, that one. A Danish territory was forcibly annexed, 
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a leader will turn up ; they believe, rather vaguely, that 
there will be a programme some day ; and meanwhile 
they stand with their mouths open if perchance the 
falling rain may in some degree appease their th'rst. 
We can recall no such situation in the political life of 
the last forty years, and feel by no means certain that 
it will end with the meeting which is to be 
held by Liberal members just before Parliament 
meets. They must, we suppose, appoint some ad 
iiterim leader, though if they wish to worry the 
Government they will not do even that, but how they 


are to induce the jarring sections to follow him with 
even a semblance of discipline it is past the wit of 
ordinary observers to imagine. The best way, perhaps, 


would be to place the names of all who ca!! themselves 
Liberals in a hat, let a doorkeeper take out one, and, for 
the nonce, agree to follow him. Nobody could be 
humiliated by following, for a moment, o1 1n undefined 
road to a goal not named, a guide selected by a caprice | 
of chance. 


It is quite useless, under such circ:::.stances, to 
speculate on the future, but we may ver ‘\ure on one 
remark. When a great party goes to piccos the profit 
of its destruction usually falls to its ext : section. || 


It is a Radical party, not a Liberal party, which will 
emerge from among these ruins, and this the sooner | 


because of the great change which is __ passed 
over the other side. The next )pposition 
cannot be a Whig one, because ie Whig 
party is already seated in full posses: of power. | 
The Unionists may call themselves what they 
like, but they are really Whigs, that Constitu- 
tionalists who intend to take much of their suidance as 
Pitt did from Democratic but dominant onion. The 
Radicals know their own objects if they o not know 


| their own minds; they are more independent of leader- 
. sort of angry querulousness by the chairman, Dr Spence | 


ship, or rather, more ready to follow chance leadership, 
than any of their rivais, and by steadily pressing forward 
they will gradually accrete to themselves trom the 
millions who look to the future rather tlian the past 
numerous following. They may have to wait years for 
power, for they will have to render unpopular plans 
popular, and to make of fluid tendencies solid proposals, 
but the division of parties in early years of the next 
century will, we feel confident, be between Constitu- 
tionalisis and Democrats under names probably a little 
less resonant and big. The word Liberal has done its 
work and seen its day. 





THE HARSH REGIME IN GERMANY. 

Iv is usually neither easy nor profitable to criticise the 
action of a foreign Government in domestic — 
though the task is generally undertaken with = 
heart. We sometimes do not know all the facts, and lt 
is rarely that we can catch the point of view. In os 
way the grossest errors have been committed “i 
over again by our Press in dealing with foreign 4 a 
as well as by the Press of foreign countries in dealing 
with our affairs. But when we find the leading est 
papers of a country agreeing with our own as regar . 
an incident in the life of that country, We ad 
reasonably conelnde that our criticism is not very W! 
of the mark. 

This is, we think, the case with reference t9 the Pe 
secution of Professor Delbriick for his criticism of _ 
action of the German Government in expelling Dane 
from Prussia. Professor Delbriick is not only a very itary 
and able man, holding, as he does, the Chair of - “l 
in the University of Berlin, but he is also, nga 
enough, a Conservative, and therefore a strong — ome 
of the Emperor and his Government. Whatever Z an 
is, therefore, particularly worthy of consideratio i 
when he thinks it incumbent on him to express an is: 
of the Government’s policy, the chances are that ead y 
approval will be well grounded. In this case 1t ql ietein 
is so. The war for the Duchies of Schleswig: ut 
took place in 1864, with the result that this D eber 
territory was ceded to Prussia. Like re pyrrhic 
but the 
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affections of the Danish population could not be annexed 
at the same time, and these affections are naturally for 





affection towards Germany: the Danes are naturally a 
quiet and peaceable people, and they have indulged in 
no acts of hostility whatsoever. They have elected, in 
spite of all adverse pressure, Danish Deputies to the 
German Reichstag, they have retained, as they were 
entitled to do, their Danish language, and they have 
proved successful rivals in agriculture of their German 
neighbours. If these are crimes, the Russian Covern- 
- ment would be justified in expelling Germans from Cour- 
land and Livonia, where they do very much the same 
things that the Danes do in Schleswig-Holstein. There 
being no real ground of proceeding against the Danes, 
Professor Delbriick looks upon the expulsions, a3 most 
people would look upoa them, as wanton acts of high- 
handed tyranny, and he has said so very plainly. For 


ceedings by the Courts, and though we suppose this does 

not mean imprisonment, yet it does mean annoyance 

and trouble, with possibly the loss of the professorship. 
We in England find it difficult to understand such a 


fessor Gardiner at Oxford were to criticise severely some 
action of the British Government, as many _pro- 
fessors in Oxford did, by the way, at the time 
of the bulgarian agitation twenty years ago. We should 
read what they had to say with interest, but the 
notion that they had in any way done or said anything 
which could possibly bring them into collision with the 
Government would never enter our heads. It 


were of the most moderate character, being moral 
rather than strictly political. What are we to say of 
such an act, directed against a learned professor by a 
Government whose head has just returned from 
Palestine, breathing good wishes to all and sundry of 
the Eastern world? We are not going into the question 
of the constitution, of whether its provisions cover such 
a case as that of Professor Delbriick. If his act is 
really illegal, so much the worse for a constitution 
which makes it so. We are simply dealing with the 
incident from the point of view, not of legality, but of 
political prudence ; and we ask, therefore, if the German 
Government is wise ” 

De minimis non curat lex is evidently not the motto of 
& Government which, on the charge of /ése-majest:, 
pounces on scores of journalists for trifling expressions 
of opinion, and on workmen for telling their com- 


in prison for months for these petty offences. The 
Government which is impelled to do that seems to admit 

y its action that it is not so secure as it looks, or it 
would pass by matters that would not seem to an out- 
sider to affect it any more than the throwing of a pebble 
would affect Gibraltar. If a Government is perpetually 
prosecuting people for slight offences, or for acts which, 
in any proper sense of the word, are no offences at all, 
it must not be surprised if the opinion spreads that its 
foundations are none too strong. But it may be urged 
that Professor Delbriick’s criticism was not a slight 
affair, that it concerned a part of Germany where a 
mixed population lives,and which borders on a foreign 
State where it is possible to connive against the 
peace of Germany. Now, it seems to us that it 
all depends on the character of the criticism. If 
professors offend against the laws, by all means deal with 
them as you deal with other men, but the chances are 
4s a million to one that a learned man of Conservative 
Opipions has no intentions towards his Government but 
such as are loyal, and that he wishesto give aquite friendly 
warning as to the mistake of a bad policy. Such, as 
We read it, was the character of Professor Delbrick’s 
criticism, and from that point of view we do not hesitate 
to say that his prosecution is foolish and irritating in the 
last degree, even if it is all proved to accord with the 
constitution. 

It is not only by strict legal and constitutional acts that 
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Denmark. Not that there has been any overt act of dis- | 


saying this, he is to be subjected to disciplinary pro- | 


proceeding. Suppose Lord Acton at Cambridge, or Pro- | 


would be unthinkable. Yet this is what has happened | 
in Germany to one of its most learned historical | 
scholars, who is no agitator, and whose remonstrances | 


rades that a strike is in existence, and which keeps them | 
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Governments are judged, but also by their temper, spirit, 
}and tendency. We can often approve of even a | 
little straining of a constitution—as Lincoln some- 
times strained the American constitution during the | 
| 


Civil War—it the end desired be the public welfare. 


> ° 
iit how ; + 
But how is it 


possible to secure the public 
1 ¢ ’ ‘ 
such a policy as that of the German Govern- 


| 
ment, Whether constitutional or not? For what every | 
| foreign observer feels is that that Government is afraid 
of criticism. A great Government, a powerful || 
l’mperor, we feel, ought to be above such petty |] 
and quite useless persecution ; it is undignified, it isa || 
waste of the energy of the State. If no man is to be 
permitted to say a word against the German Govern- 
ment, the great funeti of criticism, so vitally impor- | 
tant for the progress of the State, is forcibly ended, and 
) 
| 
| 
| 


therefore progress will end also, or, at least, peaceful | 
| progress, which is bound up with free criticism. And if 


there is no chance of peaceful progress, what then’ 
There are two alternatives—staynation, which is not 
permanently possible in Murope, and revolution. There- 
fore, look at it from what point of view we may, this 


prosecution of Professor Delbriick is to be condemned in 
the strongest terms as adding to the internal dangers of 


oS 
t 


| Germany, and as lowering the dignity of her Govern- | 
ment in the eyes of thinking men all over the civilised | 

. i 
world. 


THE MINES OF BRITISH COLUMBIA. 1!. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


ROSSLAND DISTRICT.—COSTS OF SMELTING ORE. 
Rosstanp is a busy little town, of probably 8,000 
inhabitants, perched up among the mountains in a very 
picturesque position. It is approached by two railway 
'lines. Just above the town is the mountain on which 
| the little group of good mines is situated, evidently the 
| central spot of the mineralised area, and surrounding | 
this locality on all sides for a distance of several miles, | 

| 


are the workings or locations of the numerous othe: 
mines floated on the success of the central group 
There are numerous large reefs (veins of pyrhotite) run 
ning in all directions, all of which carry small quantitie 
of gold and copper, but outside of the central group only , 
one or two patches of any distinct value have been | 
discovered. No doubt further prospecting by all these 
outside mines is justifiable, but the chances are, as in 
‘all gold camps, that, outside the small batch | 
of good mines, usually situated in one small 
area, and discovered carly in the day, not 
many further discoveries of value are to be expected. 
The group of good mines, all adjoining each other on 
the mountain just above Rossland, are the Le Roi, War 
Eagle, Iron Mask, and Centre Star. Adjacent to these, 
and showing occasional patches of good ore, are the No. 
1 Josie, Virginia, and Jumbo. Two miles distant is the 
Columbia-Kootenay, the most promising of the outside 
mines. None of the mines at Rossland, however, with 


the exception of the four first-named, have yet been 
proved undoubted successes, but several more may be 
when they are sufficiently developed. The statement is 
generally made that the Rossland reefs get richer in 
depth, and, as a similar hypothesis, that those mines 
which have not now rich ore on the surface, have only 
to sink several hundred feet to find all they can desire. 
All this, of course, is purely fallacious. It is a time- | 
worn “chestnut ”’ among ignorant mining circles, but is |} 
a useful excuse, and is frequently used all over the 
world. The Rossland reefs consist largely of pyrrhotite 
(a combination of iron and sulphur), and are generally 
lof great width. In the central mineralised area there 
are numerous reefs traversing the mountain, and several 
| contain lengthy and rich chutes of ore. The mineral 
| contents. consist of gold, silver, and copper in varying 
quantities. Apparently the reefs continue in depth. In 
'the La Roi the bottom workings are at 390 feet, and in 
lthe War Eagle at 625 feet. In each case the reef 
| maintains its sizeand value. The mineral contents of 
| the ore are not in a free state, and have, therefore, to be 
smelted : this also necessitates sending the ore by train ! 
| to the smelter, at a cost of 2s per ton. The smelting 










— 


ee a eS it PORE jg MARE 





COT A ag 


- 








mee 


es ee 


see. 
on Dome he 
ons 


Ae 
P= 
aS 


~ re : a 


- 
+ 


4 « 
oe& Teron, 
4 edn: wre 
FT > p> 
oe 
= 


ear 
a. 
wi oe 
- > 
oe 


ya ty 


een 


pot 


Ot Cie te 


PP AED Ny POS! AOE SET 


« 


sot pabempeny a > 


on aro ens 


ine 


26 he Sv bE 


pence 


mae es 


kee een es 


ar 


~~ 


gh TOR af 


ee er 


ts Ss ain 
iq ee 
. 


se -_ 
~ reels 


i 


a — 
| 
| 


charges are iniquitous. To illustrate the working costs 
and veneral condition of a Rossland mine I take the | 


| charges are extremely high, and the indirect sroelting | 
Va | 
mary of that company's 


War Eagle, and append a 
nt vearly statistic 
i Dr. ~ Cr. $ 


2:00 28.523 tons treated for a 


I] oat yi ld per tor OL .......- 23°52 | 
1 0 50 Per tor 
1 res 35] . 
lirect charges .. 7-00 Gold........ 18:90 
| - Silwer ...... Bb 
Total « t pert avai Copper...... 34 
Profit per t eens: ae 
Total .... 23°52 
—_ 
23°52 23°52 
The manager estimates that there are 100,000 tons of 
| ore blocked out worth 820-50 a ton. On the same basis 
| this will yield a profit of 5425,000 in all. Future 
I} must be figured on a treatment of 70,000 tons a 
j . . ° | 
| r on a profit, unless there are reductions in the 
f smelting, of, say, 3300,000. Notwithstanding 


figures the mine is capitalised locally at no less 
250,000. This is an absurdly inflated price for 
really good mine like the War Eagle, but it 


7 
aceimonstrates tne 


Canadian and American | 
is of share gambling—that is to say, the big 
rs playfor a coup, or nothing, and rely upon their | 
ewdness, backed up by the Press, to come | 

ufely. All of the numerous mines at Rossland, | 
those owned by the British America C rpora- | 
| wre in the hands of American and Canadian share- | 
; holders, and all of them stand at inflated prices, without 
| the real value of a mine such as the War Eagle, or its | 
| sound management, to fall back upon. 


article \s regards the Le Roi, that mine, 


1 careful examination of it, struck me as 
Li culy undere stimated by the l ublie. 
sood as all the remaining Rossland mines 


I] put toget \ special feature was the fact that at the 
1} 4 t level a s-cut had intersected a new reef 10 
| lect t Lo dwt This is the only spot in 
where th f has been driven into. . Again, 
wht two years work, at least, on high-grade | 
in | ense reserve of low-grade, but payable | 


lowest workings, 700 feet, the reef is 28 feet 
ite is evidently some hundreds of feet in 


i i) Cl 
nd much of the ore assays 1 ounce to the ton. 
pany owns its own smelter, and its total 

sts are apparently not more than 60 per cent. 
average Rossland costs. Eventually, treating low- 

le ore as well as better ore, this mine will be able to 


have a very great future. 
SMELTING COSTS 

Ihe serious disabilities which the mines of British 
Columbia, with their almost invariably refractory ores, 
are su’ ject to at the hands of the smelting companies 
sliould be carefully noted by English-investors. The 
‘oilowing are the regulations made by the smelter :— 

lor gold 95 per cent. of the assay value is paid 
payment being at the rate of $20 an ounce. 

lor silver 95 per cent. of the assay value is paid, 
payment being at the market price of silver. 

For copp>r 1-3 per cent. is deducted from the wet 


’ 


asiay of the ore (equivalent, probably, to 20 per cent. of | 


the total value of the copper in the ore), and the 
remainder is paid for at-the rate of 5 cents per lb, the 
market value being 12 cents. 

For lead 90 per cent. is paid for, and a charge of 1! 
cents a lb is levied as a duty by the United States 
Government. All the lead produced in British 
Columbia is smelted in the United States. It is 


province, as there is no market there for it. 


is more than 10 per cent. present in the ore, 
often the case, 


unit over that amount. 
Then there are sundry other impositions levied by the 
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er 








| considerably reduced. Next year coke 


ith the Iinglish-owned properties of the British | 
\merica Corporation I have already dealt in a pre- | 
; | 


| 
| 
| 
1 out 1,000 tons a day, and if it is soundly managed, 
| wi : 
| 


Zine i : | by the vendors. These valuations, moreover, frequent 4 
Zinc is not paid for at all by the smelters, and if there , combine the substantial interests of the businesé a 7 
which is | goodwill; and important facts are concealed whic , 
a charge is made of 50 cents for every | disclosed, would effectually prevent subscription © 
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TT 
smelters—one, for example, being a payment to them if 
the lead in the galena ore being treated does not reach a 
certain percentage. All these are the indirect smelting 
charges. To show what these charges, which are 
entirely unnecessary, and additional to the tixed diregt 
smelring charge of S7 a ton, amount to when reduced to 


| figures, I will take the statement of the manager of the 


War Eag'e Mine, made out on an ore producing gold, 
silver, and copper. For the year 1597-5 the War Kagle 
produced 28,523 tons of ore. The indirect sinelting 
charges on this amounted to a total of S091, or $341 
per ton. Since the commencement the tine has pro- 
duced $1,679,613, and has paid $257,553 in indirect 
smelters’ charges. 

Not only must these impositions be done away with, 
but the direct smelting charges, now S7 a ton, must be 


and coal from 


the Crow's Nest Pass will be landed in \\ l\ootenay 
at a big reduction on prices now ruling s will allow 


of a large reduction in smelting costs, a:\! there is no 
reason why these, after next year, should exceed $5to 
$5:50c a ton. At this price, with good m.ragement, a 
handsome profit should be earned. If no rv \iuctions are 
made it will be clearly the duty of the | nd mines 
to erect a private smelter, as the La Roi hs done, and 
follow the example of that company in reduc ng working 
costs 40 per cent. 





ABUSES OF THE COMPANIES Avcis., 


Ix his report for 1897 Mr John Smith, th: [nspector- 


General in Companies Liquidation, continies the good 
work of exposing the abuses that have en in the 
working of the Companies Acts he has ‘ady done 
much to further. It is hardly necessary | y that Mr 
Smith is no advocate for any measures that «ould cramp 
| legitimate joint-stock enterprise. On the contrary, he 


writes, It is clear that the legitimate use of the Acts 


has led to a great development of indus’ enterprise 
by procuring a more abundant flow of capital into 


nels; and 
erfere with 


commercial, mining, and manufacturing « 
any restrictions which would materially 


this tendency would be open to serious ol) ection.” If, 
however, the joint-stock system is t itinue to 
operate thus beneficially, it must be purged of the dis- 
honesty and fraud by which it has come to be 80 
largely characterised. For, as matters stand, the 
public are losing confidence in it. (onder the 


shelter of the Companies Acts they hav en so un- 
mercifully robbed by unscrupulous company promoters, 
market operators, and so-called financiers, tat It 18 n0 
wonder they are getting tired of the process, and the 
more prudent of them are declining to continue the 
game. It is consequently to protect, strengthen, and 
foster sound joint-stock enterprise, and not to restrict It, 
that a reform of the Companies Acts is called lor, and it 
is from that standpoint that the Insp ctor-General 
addresses himself to the subject. 

In the report there are the usual statistics as to the 
number of companies ordered to be wound up during the 
year, the methods of liquidation, whether voluntary or 
compulsory, and the estimated losses of unsecur 
creditors and contributories. With these, however, We 
do not propose to deal. Of more general importance - 
Mr. Smith’s exposition of the defects in the working — 
present system which these liquidations have reveal 
Thus, as to defects in prospectuses he points out tha 
these rarely, if ever, disclose the names of the a 
promoters’ of the company, or the persons —— 2 
for the preparation of the prospectus. Further, aay 
seldom disclose the terms of the articles of association, 
though these frequently contain conditions most onion? 
affecting the rights and interests of the shareholders. 


. re 
valuations of property in the prospectus are mo 
doubtful whether it would pay to smelt it in the | frequently than not given by experts employed and pal 


l 


capital, since, unfortunately, although the promos” 
and directors of a company may be liable for misstate 
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ments of fact, they do not appear to be liable for con- 
eealmen: of facts. Of course, the interests of investors 
are supposed to be safeguarded by the directors. But 
these are in only too many instances the nominees and 
ereatures of the promoters. ‘‘ They frequently ac 

writes \!r Smith, ‘“‘ without any share qualitication o1 
upon qualifications given by the promoters whose instru- 
ments they thus become, and their personal interests ar 
often in direct antagonism to those of the body for who 
BE Ob." vcesentnns: “When they are impecuniou 
and without any knowledge and experience of busin 

their ignorance, or incapacity tends to protect them froin 
any charve of actingin bad faith, while their impecunious 
position weakens the security, arising from the fact of 
their bei under a fiduciary relationship to the share- 
holders Itis this class of dire:tors mainly that g> to 
allotme:: when the amount of capital subscribed 


+ 
’ 


altoget!«: insufficient for the avowed purpose of the 
company, and is swallowed up in payments to promoters 


and vendors. 
by synd 
holder- 


And when the subscription is guaranteed 
ites ‘*it cannot be much benefit to the share 


a company to find that a large portion of th 


capital held by unwilling members, who have only 
become «ch in consequence of the failure of the ent 
prise t ract sullicient bonde-jiée investors, and wh 
main ol ct is to get rid of their holding as speedily 
possible 

Suc! '. in the briefest outline, some of the defects o! 
the pre system to which Mr Smith directs attention 


but he hu 


a good deal to say also as to the necessity for 
the pu 


registration of debentures, to the frauds 





| increas 


in the 
individ 
existe) 
bitter | 


| be 


attenda:.: upon the “ making of a market,” and to the 
creatic { fictitious capital “not for the purpose of 


the real resources of the companies concerned 
+ them for a more satisfactory performance of 
ing functions, but simply to promote dealings 
nares, or to serve the personal interests ot 
concerned in their manipulation.” Of the 
of all these evils investors have had many a 
crience ; but it is much easier to point to their 
than to suggest remedies for them. On 
thing, however, is evident, and that is that much of th 
fraud and deceit at present practised would be checked 
if it w made incumbent upon promoters and others 
Concerned in the flotation of a company to disclose full 
in the prospectus all those matters which it is 
for an intending investor to 


or of fit: 
their { 


existen: 


ssentlai 
know in. order to 


? . 1 . e ; 
enable him to judge of the merits of the under 
taking. The investor should be given to know who 
are the real movers in the affair, and exactly to what 


purposes the subscribed capital is to be applied, ho 
1 t . ° . . ’ 

much of it is to go to intermediaries, and how much 13 

| to be wailable for the legitimate purposes of the 

taking © 


that th: 


under 
Something also could surely be done to ensur 
directors before putting their names to 
| Prospectus should take reasonable measures to satisfy 
| themselves as to the sufliciency and accuracy of 
Statements contained in it. It is nothing less than 
Scandalous that a director, who puts himself as a } 
Instruinent in the hands of the promoter, should be able 
afterwards to turn round and plead blind reliance upon 
those whose tool he had constituted himself, and lack 
of business knowledgeasexonerating him from blame when 
fraudulent acts are proved to have been committed. And 
Mr Smith has 
Preventing the malpractices to which this class of 
lrectors lend themselves. ‘‘ There have been numerous 
cases,” he writes, ‘‘in which criminal proceedings have 
€n successfully undertaken in respect of ‘ fraudulent 
| feperiracy ' or ‘ fraudulent misrepresentation ’ ; but 
| peudulens conspiracy’ requires proof of dishonest in- 
| ntion on the part of two or more per-ons, whereas 
nothing is more common in connection with the forma- 
tion of companies than dishonest intention on the part 
of one person only (the real promoter), although such 
| Mtention is carried into practical effect through the 
| ‘nstrumentality of ignorant or careless directors acting 
Under the influence of the promoter, but who have 
themselves no dishonest intention. Such cases 
Cannot, I understand, be made the subject of 
& prosecution for conspiracy 
ee tented 
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another suggestion to make with a view to | 


So long as | 
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prosecut! f f 1, 


misrepresentation as thus 
be an essential element in a 


it is to be feared that many 
truly fraudulent, inasmuch as they 


prodt ts of fraud, and are animated by a 
fraudu ind intention, may be practised under 
t ts with impunity. It is perhaps a 
matt consideration how fara reform of the com 

y aw will prove really effective unless it is 
ccompanied | provisions rendering promoters 
criminally responsible who, by any means, with intent 


to deceive and defraud ther themselves make use, or 


induce others to make nse f the machinery of the 
{Oo npanie s Acts to the loss an i injuryvotl the company or 
( f any f its s en ld rs | tor I} is 1s 9 strony 
ren dy, ind nion will is to the possibility of 
effectually applying it there is tl heroie in 
uskit gy f ) iu iVSsure p pect ; and in 
demand ne Line } LOY ho d e uwnce his 
best protection, and consi ntl shu ‘ves to 
frauds, ipon th whosi pposed to 
safeguar:!, should to ap vith 


Impunity 





THE FINANCIAL POSITION OF NF’ 
WALFS. 


om as ‘ 
yy [ l I ‘‘ ig ‘ 
pr pon the publ Ly h 
ies eee ba | ; } 
fe nN ber a isi 1pic enoug Lp} Mr SLO Ge Vil 
+ | » f ] .. Pe m ’ 
the policy of absolute Free Trade to which he has 
| + 2 — t ] } 
hitherto tried to give etfect. 14 ittempt I 
Customs duties, excepting those. upon into 

; ; , 
narcotics, has been watched W Lit idk Wilu SO 


. 11 
Y y cy) ") y ere V 
misgiving, especially 


as i Wal ipl 1 Wil @O ALILLOS) 


passionate deteriminat 
wanted by direct taxation. 
and to tax wealth and income were the aims upon 


ion to secure Whatever revenu LS 


To free commerce absviutel 


he set his mind. But [ree Traders of quite as staune! 
fibre as Mr Reid considered that while discarding nx 
tective duties he should have reverted toa moderat 
revenue tariff, holding that the requisite revenu yuld 
not be obtained from direct taxation alone. Mr Keid’s 


programme ght have beer uccessful had it been 
possible t i] lical a eductions in 
rub xpena i quite as diflicult 
t n th 5 aS it part OL the world. 
lucti MS tay era niy ) bu wUuUbL Increases Nave 
occurred at othe) points, a 3 that Mr Reid, 
uble »b : i l ne currert 
nue, bas determined rd st n orde 
» obtain i Q has 
strengthened hands o } ipuse 
{ 1 n poa.icy oO ‘ SOU \\ il 3 ] $s DU 
r istl vr se that Mr Reid has rend l great 
ul i i Li cu Kill’ 
itu b b lary p no 
he burder ixation up th ealthier classes, ¥ 
} isl “d asil id DY a MAODLi mo. a 
tional $3 f book-keeping, accordin vhich th 
1! ‘f l L tre Cl 1 within a rt period 
1 usted appro} tio! being allowed any long 
to run on f I 
In maki } Z 1d ul iaucial Statement 
for the vear 1898-9, of which 1 mnths have already 
nassed the fiscal yeal lat from lst J ily), the Treasure: 
ct ited the estin ited and actual revenues and expendi 
ture for 1897-8 follows 
l \ctual. E, 
f $ : 
Revenu ; 5 9.246.000 9,482,000 236.090 
Expenditure .... . 9,392,000 9,475,000 835,000 


The increase in the revenue was made uv pringipally 
as follows :—Customs and excise, £57,000; land, £93,000 
railways, £61,000 ; Post-oflice, £15,000. The inerease in 
expenditure was {he | .sultant of unauthorised payments 
in excess of votes £154,000; less moneys unex pended, 
£101,000. Inclusive of the balance brought forward, the 
surplus at the closing of the accounts for 1897-8 was 
£102,600. For 1895-9 Mr Reid estimated the revenue 
from existing sources at £9,133,009, and the expenditure 
at £9,681,000, the former sum being £49,000 less than 
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the actual revenue for 1897-8, and the latter £199,000 in 
oxcess of the actual expenditure for that year. 
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/experiment. I made the duty disappear 
Thus | 


there is a deficiency of £248,000 on the estimates for | 


the vears 1898-9, to cover which Mr Reid reimposes 


| duties which he estimates will give him £176,000 ; and, | 
| as he brings forward £102,600, he will be able to carry | 


forward something over £30,000. 


to be received from the old sources is hardly justified by 


| sugar - cane 


farmers of the northern district. 
The slight decrease shown by the estimate of revenue | 


the experience of the four months July to October, which, 
according to the Treasury monthly statements, show an | 
increase of £168,000, but in 1897-8 land tax for nearly | 


two years was received, and, therefore, a decrease of 
£110,000 on that head is anticipated. Then it is now 
pretty clear that neither the wool clip nor the crops cf 
the current season will excel, if, indeed, they will quite 
ecual, those of the previous season, and railway receipts 
are, therefore, hardly likely to increase, while the general 


circumstances of the colony, after a three years | 
‘umulated experience of drought conditions, cannot be | 


pected to show improvement. Probably Mr Reid 
manifests a cautious and prudent spirit in his estimates 
' revenue. 
ection it might reasonably have been expected that 
he would have resolutely set his face against increased 
expenditure. The principal increases in the estimates 


But just because he is so careful in this | 


all under the following heads :—Interest on the public | 


£45,000; increments inthe public service, £21,500; 


ads and bridges, £44,000 ; public instruction, £25,000; | 


police, £13,000; and charitable institutions, £10,000. 


stances of the colony are not showing expansion. Then 
the apparently incurable evil of actual exceeding 
estimated expenditure has to be taken into account. It 


ily fair, however, to hear Mr Reid himself upon this | 


matter. He said, ‘If the Houseis not prepared to adopt 


| any additional taxation at the present time, members 


must mean that they call upon me to apply with ruth- 
less hand, even to deserving items of expenditure, the 
knife of retrenchment. I am prepared to do that if 


he 


commiuttes 
\imates have been reduced as far as they legitimately 
be reduced by the Government, and that an 
further reduction can only be made as a matter of 
absolute necessity. If that absolute financial necessity 


s thrown upon the Government I shall deeply regret it. | 
| put this matter forward in the fullest and frankest | 
possible way, viz., that the finances are absolutely sound | 
_ and free from any element of danger, because I will | 


which refuses to look the future fairly and squarely in 
the face, and to honestly provide for legitimate public 
obligations.”’ 

Having to find £176,000 additional in eight months 
\being at the rate of over £260,000 per annum), Mr Reid 
proposes the following new duties:—Tea, 3d per lb; 
coffee and chicory, raw, 3d, prepared, 64; cocoa, raw, 
2d, cocoa and chocolate, prepared, 4d per lb; and rice, 
60s per ton; the old duties to be restored to the follow- 
ing rates :—Biscuits, jams, jellies, and preserves, 1d per 
lb, and confectionery and dried fruits, 2d per lb. The pre- 
sent duty of £3 perton on sugar (which under the Free Trade 
scheme was to be ultimately extinguished) is to be re- 
tained. The difference between raw and prepared coffee and 
cocoa, the duties on biscuits, jams, confectionery, &c., and 
the duty on sugar mark the proposals as protective in 
character. Articles to bear purely revenue duties could 
easily have been selected. The duty on sugar is protec- 
tive, because it does not apply to the sugar produced in 
the colony itself, and the planters and refiners between 
them, producing, say, 25,000 tons, will gain some £75,000 
at the expense of the community at large. That Mr Reid 
recognises the position is plain from his remarks. He 
said :—‘ Atthe time I dealt with the sugar duties I 
believed the talk about the necessity of a protective 


duty on sugar of £5 per ton in the interests of the } 


, SUgar-cane growers was moonshine. 





_— 





_in the way indicated by the following fis: 
[t would be beside the mark to cavil at any of these items, | 
but the great fact to be recognised is that, not a falling | 
off in revenue, but augmented expenditure necessitates | 
additional taxation at a time when the material circum- | 


‘ome to the House and say that I hope | 
will accept my assurance that the | 


Y}a revival of prosperity.” 


| never have my name associated witha system of finance | 


We tried the} who have been tempted to put 


Steet — 
a > = 
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on @ sliding 
scale in order to watch the experiment, and to see how 


it worked out, and I am happy to be able to show the 
growers some considerationr...... The 
advantage of leaving the duty at £3 per ton is that we 
have taken £2 off the duty, and have not injured the 
Their industry will be 
left in a state which will not expose it to any distress or 
to destruction, and the duty is one whic!) is sure to be 
on any federal tariff.” 

In the great test of the sugar duty, the Treasurer of 
New South Wales has confessed that he ‘< now guided 
by a Protectionist argument. Upon a I! se in whieh 
avowed Protectionists (some of whom sevired election 
on the stalking-horse of the Federation 1. vement) are 
almost as numerous es Free Traders t!+ Treasurer's 
attitude has had a great effect. The Free T».de party are 
profoundly dissatisfied, and their allegian eto Mr Reid 
is weakened. One excuse given for the ;rtial change 
of front is that Federation is now wit!» measurable 
distance, and that as a Federal Parliament will then 
have to deal with the fiscal question, it 1 es not much 
matter what measures are resorted to in ‘/ic meantime. 
In all probability, however, Mr Reid wd have per- 
formed a greater service, as certainly |) would have 
been more consistent, had he risked eve loss of office 
rather than retrace his previous steps. At the same 
time great allowance has to be made |: a Treasurer 
who has succeeded in readjusting the bur!«n of taxation 


= 


1897-8. 1892. 
£ £ 
Customs revenue .......... 1,256,000 2,677,000 
Direct taxation ...........-: 1,023,000 . 482,000 : 
In 1892 the Customs revenue was lazer than the ' 
/revenue from direct taxation by £2,1°),00, but in 


| 1597-8 it was larger by £233,000 only. 
In referring to loan expenditure, Mr I 
_ think that under his Administration it is } istified by the 
fact that it has been less than under previo's Administra- 
‘tions. The last Parkes Ministry spent borrowed money at 
the rate of £2,940,000a year, the Dibbs Min's'ry attherate 
cf £2,354,000 a year, and the Reid Ministry at the rate of 
| £1,472,000 a year. Therefore, the Reid cxpenditure has 
been proper, and the “ fallacy” has been disposed of 


| appeared to 


‘that the present Government has resorted unduly to 
| the loan fund on works under loans in order to stimulate 
This is very illogical, but 
| Colonial Treasurers have to find some kind of argument 
/to justify loan expenditure. Mr Reid boasts of the 
smallness of his loan expenditure, yet since he has been 
to the extent of 
£200,000 to the 
Itis need- 
| less to remark that the true justification is to be on 
the utility and the productiveness of loan works. Apply: 
| ing this test, even Mr Reid’s boasted moderation : 
spending borrowed money is, to a considerable extent, 
wasteful extravagance. 


| in office he has spent borrowed money 
over £6,000,000, and added about 
| interest charge payable annually by the colony. 








CAPITAL APPLICATIONS IN 1898. sh 
Tre check to the flow of company promotion whic 
we noticed at the end of September continued rier 
the greater part of October, and it is only a 
past six weeks that there has been a partial ee 
activity. There has been a complete absence 0 a 
Government loans, either foreign or colonial, . : 
total amount of capital offered to the public —_ 
the quarter sums up to only about as oon 
total for the corresponding period last year, and 18 ding 
siderably less than in either of the three aor 
quarters of the current year. The sum offere bab 
scription in the three months, which we ai 
not be appreciably added to next week, is aa tember 
which compares with £37,705,000 in the "®P% cop 
quarter, and £49,522,000 in the closing quarter jeveloP- 
The bulk of the capital offered has been for ps "few 
ment of industrial enterprises, and these, W! not cal- 
prominent exceptions, have been : a ee t 
4 y ch adv ° 
culated, we fear, to prove of Seale money into them. 
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Breweries again bulk largely in the total, accounting | methods in the course of the Hooley bankruptcy pro- 
for a sum of £3,304,600. With the exception of | ceedings. 

£880,000 for the new issue of Allsopp’s Deferred shares! Government loans, though they sum up to the respect- 
they were mostly amalgamations or conversions of small} able total of thirty-four millions have been very few in 
country breweries, capitalised on the inflated basis which | number, the twenty-four millions raised by foreign 
has become an unsatisfactory feature in this class of | Governments being comprised in three issues: a Dutch 
enterprise. The large sum appearing under the head of | loan. which was probably obtained principally in Holland; 








merchants and manufacturing businesses, of course, | the Chinese loan, one-half of which was subscribed | 


includes companies with a wide range of objects. The | in Germany, and the Greek guaranteed loan. 


most prominent issues in this list are the American | For some reason which is not very clear, issues of the || 


Thread Combination, Doulton and Uo., and Curtiss’s and 
Harvey’s gunpowder business. Apart from these the} sive market, and have consequently been restricted in 
companies in this and the stores and trading section| number and amount. Our colonies have appealed to 
were a very mediocre collection. We have included Pease | the London market only for imperative requirements, 
and |’artners under mines, the principal properties com-| and for these have had to offer more inducement 
prised in that conversion being collieries. The only other | than they found necessary two years ago. Western 
impor! nt mining issue was the Le Roi property, for which, | Australia has issued two loausof a million cach for the 
as we remarked at the time, there seemed to be noj| development of the gold-mining industry, New South 
reasoli {or @ separate undertaking, since it was claimed to} Wales has appeared for a million and a-lialf, and the 
be the principal item in the properties to be acquired by | Cape for a million and a-yuarter, while India issued 


‘ gilt-edged ” class of securities have not found a respon- 


the British America Corporation when that was floated | £6,000,0U0 of 2: per ceat. stock ata mini:num of 89 per 
last year, and if that asset is parted with, one would like | cent. : 
to know what the Corporation now possesses. Railways, Inthetirst four months of the yearsome £3,00),000 were 
have provided only one issue of large amount, that being | offered by British municipalities, but the loans were not 
one of £2,000,000 of bonds of the Southern Pacific | atalleagerly taken upat the prices fixed, and no more were | 
Railroad. | forthcoming for several mouths. Then the Corporations 
This quarter's applications for capital bring up | of Birmingham and Bradford attempted issues of stock 
the total for the year to £149,227,000, which | bearing only 2! per cant. interest, and thes: failed to | 
is appreciably below the amounts applied for | attract tenders for the full amounts offered. 


in either of the two preceding years, but largely | Coming next to the promotions of joint-stock com- 
exceeds the figures for a number of years prior to | panies, the most prominent feature bas been the con- 


1896. Inthe subjoined tables are shown the amount of | tinuous tlow of applications on account of breweries and || 
the capital applications quarter by quarter for the cur- distilleries, the aggregate amount raised during the year | 


rent aud four preceding years, and the amount offered | being no less than eighteen millions. These c mpanie 
for subscription in the past quarter, and in the twelve! have, it must be admitted, been very successful hitherto, 


months, classified under the different objects for which | owing to a period of great cheapness for brewing | 


it was required : materials, and other favourable circumstances. The 
: large amount of capital attracted to the industry must, 
1898. | 1897. 1896. 1895. | 1894. however, produce a very keen competition, and the basis 


— a - eee 


ee aerate eecene Sees ptr negate pnd one section of the group an illustration of the effect of 
Third quarter . 37,705,000 31874,000,41,287,000 32,742,000 18,140,000 | over-capitalisation is afforded by the a eS 
Fourth quarter 25,311,000 49,522,000 32,026,000 19,759,000 42,618,000 Scotch whisky distilleries, a large num ber of which have 

—— | been converted into joint-stock companies within a com- 


149227000 157289000 152807000 104690000 91,835,000 | naratively recent period. 


Quarter Whole | The leading features of industrial promotions have been 
Ended Year. | the combinations of firms in various classes of business, 
= = | particularly the textile branches, while Liptone, Pease 
Foreign Government loans ........ Nil. ..-. 24,103,400 ; and Partners, and Doulton 8 ms out pare ge 
Indian & Colonial Government loans Nil. .+++ 10,136,000 | among the individual firms which have admitted the 
British municipal and county loans. . Nil. .--- 6,382,200 | public to partnership, and which were in each case valued 
Colonial and Foreign corporations .. 808,500 .... 2,491,900 by the public at much higher figures than those fixed 
British railways ...........seeee0. 671,300... 11,089,700 | L h a : 
Indian and Colonial railways........ 420,000 .... _ 3,093,000 | by the vendors. ‘kable f h 
Foreign railways ........ dnmnoetens 2,455,000 .... 12,003,000! The year has been somewhat remarkable for the 
Mining companies | absence of a ‘‘ boom” in any particular line of company 
Australasian Piper iey nan aceeass’s 300,000 .... 1,050,000 promotion, the only approaches to such a condition 
Seana an Bike, de. ..osccoes 1 ana ate ee | being the groups of companies formed for the exploita- 
anadian, Klon Bu wc cveseewe y ’ tere ’ ’ er . . ; j 
Other mines a mp “d ieteath alain 1,290,500 .... 2,084,800 | tion of Russian oil and West Australian forest properties. 
Exploration, financial and estate .. 1,022,000 .... — 5,082,300 In neither case, however, did the promotio.s extend to 
ceeation and distilleries .......... 3,304,600 .... 18,386,500! ., many a3 @ dozen companies. Cycles, motors, and 
erchants’ and manufacturing busi- sah i r € £ » prom dter’s 
I et se pete on: oe 4,460,800 .... 16,074,900 | electric lighting have all — ey eee ore 
Stores and trading ............++++ 1,678,600 .... 6,648,100} point of view, and he has found but little opportunity 
Electric lighting, power, &c. ........ 266,900 .... 1,855,100 | in any department of mining, for beyond a few British 
 -sethe age Paar od EE eee 1,264,400 .... 1,847,700! (ojgmbian and Klondike ventures none of the goldfields 
Hotels, theatres, and entertainments 550,000 .... 2,859,700 





Companies to acquire patents 1.583600 .... 5,154,500, have attracted new capital. That is scarcely a matter 


Tramway and omnibus ........++-. 866,200 .... 2,455,500] for regret, since in every case of a fresh discovery the 

Docks, harbours, and shipping ...... 106,700 .... 3,017,200; successful companies form a miserably small percentage 
Cycle and motor companies ........ Nil. eee 155,000 | of the number floated. 

= ee REEBOT vo vee s 50.5 dvs on =? Aa eae The patents sold to companies have in the great 

w AMAOUS se nesereverereceracs —— a inte majority of cases been of the usual unproved character, 

25,310,900 .... 149,227,100| and but few of them are likely to make any return on 

New CapiTaL APPLICATIONS. the capital subscribed. None of the other groups have 


_ Reviewing the year as a whole, it has, with the excep- produced any iesues calling for special mention. 
ae - the _ of about four months from a Oe ————SSS 
Ctober, produced a steady flow of new issues. e 
check that occurred was a prolongation of the stoppage BUSINESS NOTES. 
usually experienced during the holiday period, due to 29 
the apathy shown by the public in regard to Stock 
Exchange investments generally, which in its turn was 
ascribed in some degree to the disclosure of promoters 








Mr Gerald Balfour on the Irish Local Government 
Grant.—At Keighley on Tuesday Mr Gerald Balfour 
attempted a defence of the financial provisions of the 





a a aed _ . - ~ - . = 


eet ee eee capitalisation will most likely in the end prove | 
£ | &£ £ £ £ disastrous to a number of the weaker undertakings. In | 






























ls AAP OS ARE EY I MR a oe 














pT apeneeaes 
ee eels aan 
ewe 

— es 


i 


preety 


es 
oo 


cs 


p34 


et oi 


ane or; 
—— 


tan eR? a a oe avg 
—— 
Ser rn ere. 


aly ai mera 


: OE a eld Fi CT SE oe He 


gen an EE AL II 


ey 


Tne 





—_——_— — 


| 1856 











' 
local Government Act for Ireland, which was singularly | 
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Louisville and Nashville 65 .. 584 .. + 6) .. 67% ., 453 
. . Missouri, Kansas, &c..... 13 .. 13h .. .. = .. A4.. 935 
“é aC ‘6 ’ ’ + 
weak and self-contradictory. ‘‘ In 1896,” he said, lief New York Central ...... 127 .. 110) .. +17) .. 1283 ..1 
\ct was passed assigning an agricultural grant in relief | yopthern Pacific........ 43h .. 22 .. +214 .. 445 | og 
, . ‘nel S land d Ireland D Pref 78} 614 1.17 824 59 
agricultural land in England. Scotland an ; ba p Pei anaes s: cae tt Ts ~ oF = 
ceived at the same time what was known Sean | Nor aa ee ae a - a ae ry 
nuivalent grant proportionate tothe respective ate | N. Y., Ontario & Western 17; .. 16h .. +13... 19i'¢.. 1 
ins of the three countries to Imperial revenue. ut | Pennsylvania ($50)...... 623 .. 58) .. + 44 Ss .. = 
lanl was not satisfied with this equivalent grant, and | Reading ($50) erereeee tc. ME ne 2k - 123... % 
laimed for herself that she should receive the additional os aor = ($50) .. ae ‘3 os ene. ++ Sm = 
° a} ; ; } south POT wee ee eece Bee oo Ts . tTS +e 16 
| advantage which she would gain if the principle haa Union Pacific .......... 43... 26%... +16}... 405... 18 
|| [inglish Act was applied to Ireland alone.” The Gov- i), aa ins: ad. shi-at.. +~ 
|| ernment, he went on to say, could not and did not | Wabash Pref. .......... 23h... 18h .. + 5%... 253... 18 
|| adiuit the justice of this claim, but the fact that | Do “B Or ee a i} .. STi... MB 
ii had been put forward made them disposed to | ssest e 
ag lenin po in aid of Irish local taxation. | The advances have thus been almost uniyer-«!, and they 
ie would like to know where, if every unjustifiable | have been enormous in such oe as z ea and 
mand for money that Ireland may put forward is to be | Ohios, Central Pacifics and the other ic shares, 
‘. ith in this way, the system of doles is to stop. | Atchisons, Norfolk and Westerns and Den.» l’refs. It 
Mr Gerald Balfour conveniently omits to | is true that during the twelve ee gee ings of the 
: . : “ 7A ° i 7 a toa very 
n that while avowedly the agricultural grant to | roads have generally increased. ney di 
d is temporary, the local government grant to | large extent in the first halfof the year, but». the ae 
od is permanent. Perhaps the Irish Secretary | half, when the comparisons ee grt = "an 
irge that the English grant is temporary only in| good results in the corresponding six aa 
ut then that would be to accuse the Government | augmentation has been less marked. oe 
' berately deceiving Parliament. And further, while | increase on 119 roads in November wa a, ate, 
stensible object of the English grant is to ee | 4 1:58 oa pent. a ae ee is | aaa 
5 Ww pay rate » Government have/|than it looks, as the mileage o 1e col 
Pies chad tea teaes Sec red | k ded f 92 189 to 93,621 ‘les. And 
sly insisted that none of the benefit conferred by | 1as expanded from 92,48! et A 
U so to the landlords ; of the Irish grant a large | while the prices of “ Yankees "have n — 
n is to go directly to the relief of the landlords. | upon the expectations of increased 1 a 
if, then, Mr Balfour had no better justification to offer | the whole question of rates has been becon po 
| of the Irish bribe than this reference to the English | more utterly demoralised. While fully coy wae 
|| agricultural grant, it would have been better if he had | the pag, erst a business revival . 7 ng 
held his tongue. place in the United States, it seems to 
| —_—_—- - —— - | revival has not, thus far, been of suc! wo 
. : > ac rary lusi ralrog 
rf é conclusion 
The American Railroad Market.—While in most | nc se yd gy again a a ae chek 
3 ¢ »S c Exchange re | , earning > abc xpe é ay i 
ramet Miia lpg, i malaga ib justify not only the actual advances in th ral body 
riher curtailment, and in some directions a practical | - ‘ 7 * i aacaeadatiah at the her rises 
ation, of speculative business, American railroad | a gn oases led me eam nieas- 
|, securities have continued to attract a considerable amount | Wh & 1 5 i 8 - the attitude o: benevolent 
of attention. Even in these, however, the tendency has | ment = os "1 C a ne Se ies \ cesieam 
!| become irregular, for while such issues as Baltimore and | Neutral ? t a modi ong adop . 
Central Pacifics, and Milwaukees have been | railroad bonds and shares. 
' ; . ‘ i . ee ee eM 
oly pported, and lifted to about the highest | hile tl 9 ian Pre- 
. : von : a sas aia 1e new |> i1an 
Louisvilles, Readings, Eries, and | _ Brazilian Extravagance. " amos effort to reduce the 
e other usually lively issues have been more | Sident stands — ” cian ty would appear that 
my - . . | » re i ‘ + § 2X ¥. ( itl t}? 
glected. The idea of market operators seems to | ¢Xtravagant national expenditure 


en that, as the outside public had not been per- | 
io join in the speculative movement while it was 
contined to such securities as Milwaukees, Norfolk 
\esterns and Northern Pacifics, it would be well to 

them with securities in which the advances had been 

ch less pronounced. So far, however, the variation 
policy has been without any appreciable result, on 

ide of the Atlantic at all events. A good many | 

urewd professional operators here, recognising the per- 

|| Sistent indisposition of the general run of investors to | 
interest themselves in ‘* Yankees”’ just at present, have | 
been realising lately, and their sales have caused some | 


led 


| task. 


| country,” writes the /?io 


im in the 
This is shown by its treatment of th» budget of 
the War Department, in connection with which it Hie 
proposed to reduce the strength of the army 2 d to clo 
three unnecessary arsenals. But by a sweeping i 
rity Congress pronounced against any curtain pa . 
military establishment, although that is ladicrom an 
of proportion to the country’s requiremen' se ‘li. 
News, “is overrun with mil 
tary oflicers who have nothing to do but to ae 
and pensions. Their number is stated to be sok 
present, while the actual strength of the army wa 


the Legislature is not at all disposed to hel) 





sharp tluctuations in the market. And it is well to re- 


| long since said to be not over 16,000 men 


the nominal 


> ¢ , ; : ry} res us a com- 
| nember that the advance in American railroad securi- | Strength being about 28,000 men), which gives us 


ties has gone on with comparatively few important inter- | 


a close. This will be seen from the subjoined table, in 


oe > : d further 
missioned oilicer for every five men, anil a at 
‘Brazil is educating four or five times the Ne 
. + . ‘ rinés 
officers that ths United States educates, and tha 





which we show the prices of the leading issues on Thurs- 
day evening compared with the prices ruling a year ago, 
together with the highest and lowest quotations of the 


, ms 
| ruptions throughout the year which is now drawing to 
year :— 


army much smaller in number and much less pay 
/employed.” For extravagance of this kind at soit 
when the country is in partial default upon its sh 
debt there is no shadow of excuse, and if the Legis!a 





Highest and 


This AYear Rise or Lowest this 


Week. Ago. Fall. Year. 
$ $ $ $ 
Atchison, Topeka, &c. .. 1927 .. 134 .. + Gh... 20} .. 103 
Ee EE Te 25 .. Shd.. +22} .. 54g .. 238 
Do Adjust.Bonds.... 81 .. 59) .. +218... 81 .. 56} 
Baltimore and Ohio.... *723 ... 14 .. +383 .. 723 .. 13 
Central Pacific.......... 5... 2 ...48m...8@ «8 
Chesapeake and Ohio.... 264 .. 23 .. + 36 .. 26a.. 17} 
Chic., Milwaukee, &c..... 121, .. orc ise 1214 .. 854 
Denver & Rio Grande.... 183 .. 12 .. 4 tan Li os ee. 
ge AS 694... 4 .. 4225 ©. 698 a 
ed Eee aps. We we. 16% .. 11 
Do First Pref. .. 38 ls, .. 446 .. 29, 


aie ae 
}} mimois Central ..4..... 1174 2. 1064 +» +11 .. 1183 .. 99 








: es : ant 
refuses to apply the pruning knife in such : noes 
"case as this what assistance is the President — y 
| from it in attempting to effect other economics. 


Gas Undertakings in the United Kingdom. lt i 
true that ‘‘threatened men live long, the ahha 
| would in many cases be equally applicable to t a elet- 
| industries. Notwithstanding the ss . Parlia- 
| tricity and cheap oil, it would appear from the as is 
mentary return issued this week that wg 
| consumed in the United Kingdom than ever + ~ that 
least, that was the case up to the end of March mt 
| being the date up to which the return is broug =_— 
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and those controlled by companies more coal was 


60,000 mer 
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shows that in the works conducted by local authorities | Tt is fair toa 


carbonised and more gas made than in any previous | 


y ] 
year, aid in both cases there has been a steady, if small, 


increase in the number of undertakings year by year. 
Ths foilowing is a statement of the results of the work 








done in each class of undertaking for the past ten 
years : 
al Carbonised. Gas Produced No. of Consumer 
Local Com- a al Local 
(‘om- : ‘wi Author Com ' 
ving Authori- panies. ; \uthori 
1¢ ties the panics, ca 
” (000’s O mitted.) | ; 
Cubic Cubic ; 
ns. Tons. Feet. Feet 
1897 ... 155,465 4,652,688 84,040,176 48,652,559 1,549,627 1.475.749 
1896 .. 031,770 4,614,969,80,015,323 47,026,280 1,439,272 1,406,456 
1895 .. 51,151:4,406,315 77,245,618 44,176,134 1,339,712,1,320,059 
1894 .. 8,126 4,191,175 72,618,840 41,684 838 1,266,943 1,257,274 
1893 .. 195,125 4,025,167 71,050,955 59,730,833 1,225,253 1,226,332 
1892 ... 119,189 3,977,291 72,178,028 39,303,250 1,213,322 1,203,574 
1891 .. 1,161 4,148,131 70,953,927 37,740,332 1,180,333 1,172,704 
1890 . 18,460 3,623,967 67,214,546)35,796,492 1,153,959 1,143,289 
1889 .. 19,495 3,353,516 64,627,914 33,453,369 1,128,838 1,115,267 
1888 0,588 3,204,982 62,328,542'32,381,125 1,103,198 1,039,748 
The growth of capital during the year was proportion- 
ately ‘ler than in previous years, the amount 
emplo) by the companies showing an increase of 
about £41,000, and the total borrowings of the loca 
autho shad an addition of £800,000, partly offset by 


repayn ; amounting to £300,000. 
statem: of 


The following isa 
the capital employed in the industry for a 





numbe years past :— 

Capiran Parp Up and Borr 

1897. 1896. 1895. 1894, 189. 1892 

£ £ £ f f £ 
Compa: 51,260,194) 49,619,035 45,195,416 44,799,000 44.036.000 42,416,000 
Local a 27,376,324) 26,561,689 25,624,326 24,625,000) 23,619,000 22,735,000 

78,636,518| 76,180,724 70,819,742 69.424.00C| 67,656,00€ 65,151,000 
The ni ofit made by the local authorities, after paying 
inter¢ the borrowed money amounted to £554,014, 
Or an additional 2-02 per cent. on the loans. The total 


profit \ { he 
averag 


companies was £3,524,715, equal to an 
' 68 per cent. on the share and loan capital. 


American Consular Reports on Klondike.—The Novem- 


her t er of the Bulletin of the United States Depart- 
ment of labour contains a number of consular reports 
Upon Alaskan goldfields. Mr. S. C. Dunham 
reports that the principal interest in mining on the 
a till centres in the Klondike district, but that 
lere \ 


as cousiderable activity during the winter on the 

i side. A number of stampedes occurred from 

to the Forty Mile American Creek and Seventy 
istricts, and all the old creeks in these districts 
staked, while many new creeks were located and 

extent prospected. Mr. J. C. McCook also 
refers to this migration. He writes :—‘‘ Hundreds of 
Americans have gone down the river to Alaskan terri- 
tory, where it is predicted more gold will be found than 
in the North-West Territory. Forty Mile Creek, which 
€mpties into the Yukon river 52 miles below Dawson City. 
18 understood tobe very good on the Alaskan side. Eagle 
City, 50 miles below, is said to be in a position to 
tival Dawson City in another year, and as a base of 
Supplies it will be much more convenient, beieg inside 
the boundary line. Eagle City is the name now given 
to what 
States Coast and Geodetic Survey of the Yukon River. 

he territory for hundreds of miles around Eagle City is 
Said to be very rich.” With regard to the financial results 
thus far obtained at Klondike, Mr Dunham says :-—'‘ By 


Ameri ; 
Daws. ! 
Mile d 
Were 1: 
to some 


actual count, 40,000 men started forand reached the Yukon | 


goldfields during the year beginning with July 15, 1897. 
It is conservatively estimated that 20,000 more undertook 
the journey, but were unsuccessful in their efforts to 
reach the Yukon, a large proportion becoming dis- 
couraged and returning home, while many thousands 
jolned the collateral stampedes to various points on the 


Coast or are still struggling on the trails to the Klondike. 


—_—" 








is marked Belle Isle on the map of the United | ion. and Dises 
| Jewish 20are 
| Hospital for the Paraly 


| may be gained from the f 
| McCook 
| camp in America, is built on 


18 7 


ethat the average expenditure of these 
outlitting and transportation wss $500 


each, or a total expenditure of $30,000,000. It is pro- 
7 : 
bable that th mey invested in ocean and river vessels 
1 . . . . * 
and the or: S n of commercial companies for Opera- 
ee 
tions on t! \’ 


would add $5,000,000 to this sum. 


Without considering the large amounts that have been 


absorbed in the capitalisation of Klondike mining com- 
panies, a few legitimate and many wildcat, it may safel 
be assumed that this great movement during the yeal 


following its inception cost the participants $35,000,000, 


| and it is equally safe to assume that in the case of 
| 79 per 


cent. of the individuals involved their con 
1 


tributions are an absolute loss to them: for having 


‘failed in the main object of their venture, mining, 
the country offers them no other kind of em- 
ployment, and they ist return to the States. As 
against t! e! 10us Outlay, we hav period 
under consideration, as indicated by the Mint returns, 
1 gross product from the Yukon placers of less than 
Ss 12,000,000 \lthough — thi staten is to the 
immediat: ‘sult of the Klondik: DO innot be 
refuted, it would be misleading if allowed stand with 
out qualification. The condition described is almost 
entirely due to the exaggerated i to th 
extent of the new discovery so widel n last 


year's hewspapers und mavizines, and should not be 
permitted t obscure the fact that the is yw bein 
devel yp d On tne } ikon al iineral OM of \ 
which will eventually contribute hundreds o 
millions of dollars to the wealth of the 
And some idea of the conditions of life in Vawson Cit 


1] : . 
LiOWwInyY 


onderiulrich 
LICSS, 


Wor ld 


‘ Dawson City, probably the largest 
yr swamp, and con 
tains a shifting population, which now number ubout 
20,000. Forty thousand prospectors have passed through 
‘ rie “1° AT ‘ ¢ 
here from the White and Chilkoot passes. ost 
them had a year’s provisions. © Hundreds are 
away daily, not being able to stay long on account « 
the cost of living. A dinner costs S2 50c, and breakfas 


u bog, 


POLLS 


and lunch, Sl 50c; lodging is $1 50c per night, ina 
bunk, and a hotel charges 36 50c for abed. Tue price 
of property in the business locality is enormous. A lot 
of convenient si pon the main street can not now be 


‘) 


{ had under $40,000. Lots ina b ff Main street bring 


iH spital for Jewish Inc 


| Hospital, City 


from $5,000 to s10,000 g the river ground 
leased from the authorities brings SiO per foot pe 
month.... -The prevailing price ol labour is Sl per 
hour, but there are so many idle hands waiting for 
| employment that the supply e: ceeds the d rand, and 
may bring the price down. Still, there is | reatest 
| activity in the erection of large buildings and ware- 


| houses.’ 


LL 


In accordance with charitable bequests of the late Mr 
Woolf Messrs Barnato Brothers have distributed 
among the undermentioned charities the sum of £25,000. 
In order that the various charities may receive the 
bequest in full. Messrs Barnato Brothers will them- 
selves pay to the Government the 10 per cent. leg ACY 
uty : 

Jews 


London Hospital, 


} 
| 


Joel, 


£1,500; Middl Hospital, Wee 
Charing Cross Hospital, Home and 
Hospital and Orphan Asylum, 
St Thoma Hospital, We 

pital, Metropolitan Hospital! £1,000 each Cancer 
Orthopedic Hospital, Evelina Hospital for Sick 
Children, Gordon B ys’ Home, Chobham, Hospital for ( onsuimp 
tion and Diseases of the Chest, Brompton, Hospital for Women, 
 Gnardians, Princess Louise Home, National 

ed and Epileptic, North-Lastern Hospital! 
Charlotte’s Lying-in Hospital, Royal 
London Opthalmi Hospital, City of London Hospital 
for Diseases of the Chest, 5t “reorges Hospital, £5,000 each 
Alexandra Hospital for Children with Hip Disease, Hospital and 
Home for Incurable Children, Home for Aged Jews, South London 
(Borough) Jewish Schools, London and General Omnibus Company 
(Superannuation Fund), Metropolitan and City Police Cope, 
Nazareth Home, National Orthopedic Hospital, Paddington rreen 
Children’s Hospital, Public Dispensary (Clare Market), —— 
Free Hospital, Seamen's Hospital (Dreadnought), Surgical Aic 
Society, St John’s Schools, Victoria Hospital for ¢ hildren, £250 
' ’ ‘on for Oral Instruction of Deaf and Dumb, Barclay 


each ; Associati : 
creas ca Blind and Partially Blind Girls, Bayswater Jewish 


Nee, Se 


’ Deaf and Dumb Home 
£1 050 ea h; 
irables, Jews 
Lond Hospital, 


minster H 


n Ho pital, St M ary 


for Children, 


(Jneen 
t 


ereee ee S| 


mining 
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Schools, Central London Hospital, East London Nursing Society, | present week. The entry of profits (discounts and gun 


French Hospital and Dispensary, Institute for Relief of Indigent 
Blind of Jewish Persuasion, Homes for Working Boys in London, 
London Lock Hospital and Rescue Home, National Refuges for 
Homeless and Destitute Children, Poplar Hospital for Accidents, 
Royal Hospital for Diseases of the Chest, Royal Westminster 
Ophthalmic Hospital, Shipwrecked Fishermen and Mariners 
Royal Benevolent Society, Soup Kitchen for Jewish Poor, £100 each ; 
Association for Welfare of the Blind, British Asylum for Deaf and 
Dumb Females, Central London Throat, Nose, and Ear Hospital, 
Asylum for Idiots, Karlswood, Home for Waifs and Strays, Hospital 


| for Mpilepsy and Paralysis, Industrial Home for Boys, London 
| Hom«opathic Hospital, Marine Society for Training Destitute 


Boys, Warspite, Potter's Bar Cottage Hospital, Provident Surgical 
Appliance Society for Cripples, Queen Victoria Jubilee Institution 
for Nurses, Ragged School Union and Shaftesbury Society, Royal 
Association in Aid of Deaf and Dumb, Royal Cambridge Asylum for 
soldiers’ Widows, Royal Hospital for Children and Women, Royal 
Orthopedic Hospital, St Peter's Hospital, St Saviour’s Hospital 

| Nursing Home, Soldiers and Sailors’ Institute, Portland, 
Willesden Cottage Hospital, Working Lads’ Institute and Home, 

Alfred Aged Merchant Seamen's Institution, £50 each. 


Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 15. 
The london exchange has declined 4c on the week to 
25f 26¢. Private discount is difficult under the Bank rate, 
az is usual at this period of the year, when the banks, 
railway, and other companies which are buyers of bills 





| prepare for the payment of their January coupons. The 


Madrid exchange continues to improve, and the pre- 


| mium for Madrid drafts on Paris has receded to 35 per 
| cent. 


The movement of prices on the week has been generally 
downward, but there are some notable exceptions in 
inter-bourse stocks. Spanish Exterior has advanced 
2f 62t¢e. The haute banque is reported to be buying and 
taking up stock. Cuban Six per Cent. bonds have also 


| advanced 10f, to 194f, and Five per Cents. 7f, to 163f. 


Brazilian Fours have also gained If 10c, at 55f 40c. 
Portuguese Threes have improved ldc, at 24f 25c, but 
liussian Threes have declined 353, to 95f 30c, and 
Chinese Fours 15e, to 105f 10c. In Foreign railway 
shares, North of Spain have risen 2f 50c, to 88f 50c: 
Saragossa 2f, to 167f. Meridional of Italy are unaltered 
at Ossf, Mining shares have moved variably. Among 
\ose with & gain on the week are Tharsis 2f, at 
\94f 50c; Consolidated Goldfields 2f, at 133f 50c: 
Langlaagte 10f 50c, at 102f; Oceana lf 50c, at 19f 50c ; 
lancaster 1f 50c, at 72f50c ; Robinson Bank 4f, at 81f. 
\mong those with a fall are Cape Copper 1f 50c, to 
125f 50c; De Beers 4f, to 684f: Chartered Company 
if 25c, to 82f50c; Buffelsdoorn 1f, to llf; Ferreira 
10f, to 629f; Geldenhuis 6f, to 206f 50c; Randfontein 
state 2f, to 53f 75¢; East Rand Proprietary 3f, to 
lof; Durban Roodepoort 5f, to 93f. 


Par. Dec. 21. Dec. 15, 

f f c a f oc 
Three per Cents. ...... 100 .. 101 87;x.. 102 824 0 20 
Redeemable Threes.... 100 .. 10145 .. 101 25 + 0 20 
Three-and-Halfs ...... 100... 10930 .. 10450 — 020 
PN 4Gedcncntectus 100... 9480 .. 9510 — 030 
Austrian Gold 4%.... 100... 10155 .. 101 85 0 30 
Turkish Fours........ 100 .. SE eg EE ae oe 
Egyptian Unified .... 100.. 107 0 .. 10750 — 050 
Bank of France Shares 1,000 .. 5,850 0 .. 3,700 0 +150 0 
Banque de Paris...... 500... 968 0 .. 950 0 +18 0 
Comptoir d’Escompte 500.. 590 0 .. 5870 + 3 0 
Crédit Lyonnais ...... 500 eee OF eee 
Crédit Foncier........ 0... TH 0... .%% 0 — 20 
Paris Gas Shares...... 250 .. 1280 O .. 1270 0 +10 0 
Suez Canal .......... 500 .. 3,628 0 .. 3650 0 — 22 0 
Northern Railway .... 500... 2105 0 . 2,120 0 — 15 0 
Western Railway 500 .. 1183 0 .. 1180 0 — 30 
Orleans Railway ...... 500 .. 1815 0 ..1810 0 + 5 0 
Eastern Railway...... 500 .. 1050 0 .. 1052 0 — 20 
Lyons Railway ...... 500 .. 1902 0 .. 1912 0 — 10 0 
Southern Railway .... 500 .. 1,445 0 .. 1444 0 + 10 
South of Austrian Rail. 500... 155 0 .. 157 0 —_ 2 0 
Rio Tintos Ord. ...... 250... 779 0 .. 765 0 +14 O 


Arise of 230f in Bank of France shares has taken 
place since the commencement of the month in expecta- 
tion of an increased dividend for the second half of the 
year, when the accounts are made up at the end of the 





i the corresponding date last year. 


ENA 
eee 


interests) in the last balance-sheet issued amounts to 
12,055,010f (£482,200), against 9,808,961f (£3993 
The Bank 
has nevertheless been deprived of certain profits 
under ths new Bank Act, which came into Opera. 
tion on January Ist last. Previously the Treasury 
paid interest at 3 per cent. on the advance of 
60 millions (£2,400,000) made in 1857, and 1 per cent, 
on that of 80 millions (£3,209,009) made in 1878. 
The interest ceased under the new law, and the Bank 
has credited the Treasury drawing account with a 
further sum of 40 millions (£1,600,000), also without 
interest. The Bank now pays a royalty to the State, 
calculated on the average productive circulatioa and the 
rate of discount, witha minimum of 2,()00,000f (£80,000) 
annually, but this clause in the new Bank Charter hada 
retroactive effect for the year preceding the application 
of the law. With regard to that charge the Bank is in 
the same situation asin 1897. The sum piil tothe State 
under that head for the second half of 1897 was 1,372,000f 
(£54,830). Previously to the new Bank Act the State 
took no direct share of the profits, and tls charge, with 
the loss of interest on the advances, wer: the p2nalties 
paid by the Bank for the renewal of its privilege. The 
sum to be received by the State for the second half of 
1898 will be probably greater than last year, when the 
rate of discount was only 2 per cent. Since October last 
it has been 3 per cent. The increase1 profits show, 
however, that the Bank has not suffered from the new 
conditions imposed on it. 

The Chamber voted last weck the Indo-China Loan 
Bill for Railways, but with a modification relative to the 
guarantee for the projected line from Lao !\.y to Yunnan 
Sen on Chinese territory. Article 3 declares that the 
General Government of Indo-China is authorised to 
| grant a guarantee of interest to the amount of 3,000,000 
francs annually for that line, but a second paragraph of 
‘the same article states that payment of the sum the 
Government-General of Indo-China may be called on to 
pay to the company to be formed to construct —_ 
will be guaranteed by the home Government. 4his 
subsidiary guarantee will be, in fact, the effective one. 
The line does not form part of those for which the loan 
of 200,000,000 francs is to ba raised, and which have 
only the guarantee of the colonial Gorennas 
Some Deputies wished to disjoin from the DI 
the article relative to the Lio Kay Yunnaa 
line, as a special Bill will have to be presented to 
authorise the concession when granted, and the a 
of the guarantee could ther. be treated ; and the Ba er 
Committee took that view, as otherwise the finances : 
the home Government would be engaged in & a 
the conditions of which were not yet before Pea 
The Cabinet, however, insisted on maintaining 7 
article, but it was only carriedon a division bya majority 
of 298 to 243. The Bill has since gon? belore 9 or 
mitteee of the Senate, some members of which wishe 2 
re-establish the guarantee of France for all the ine 
be executed with the 200 millions, but they were ~~ 
by a majority of 11 to 5. The Deputies, befor . 
the Bill, obtained the addition of a number of con ee 
with the view of retaining a!l tho benefits of the jn 
for French industry. All the materials for cone 
the lines and the plant for working them must be ne ale 
when they cannot be obtained in the country ; t hb of 
cessionaries, contractors, and sub-contractors — aes 
French nationality ; only French or native emp!oye 





| workmen are to be employed; the material and plao 


sent to Indo-China must be carried under the French 
flag, &c. 

The discussion on the Budget for 1899 has not 0 
come on, and, as the financial year com mend for | 
January Ist, the Government has asked Parliampen stg | 
powers to collect the revenue and apply a 
demanded during the months of January aad Fr noe is 

A decline in the Savings Banks deposits in * eg 
remarked, the withdrawals in the first cloven e000 
the year having exceeded the new deposits by 1 lain ‘this 
(£4,889,000). An attempt is made to rs intere | 
abnormal situation by the reduction in the rate o 
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to 24 per ccnt., and the lowering of the limit to the amount 





that may be deposited during the year; but the law making | 


the changes dates from 1895, and had already produced 
itseffects. Another, and perhaps a better reason, for con- 
traction in the savings of the people is the diminished 


trade due to theultra-Protectionist system followed. The | 


French exports in the first ten months of 19898 
decreased 75,000,000f (£3,000,000), of which 25,000,000f 
(£1,000,000) was in manufactured articles. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, December 21. 
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lin question. Notwithstanding the well-nigh unanimous 
| conviction in banking circles that the bourse law has 
failed at nearly every important point to accomplish 
| what its sponsors aimed at, still I find it admitted that 
| the law has had indirectly one good effect of very wide- 
reachiny significance. It will be remembered that the 
| passage of the law in 1896 was preceded in 1892 by a 
| very thorough enquéte by a Government Commission. 
|The Commission took an immense mass of testimony, 
which was published and widely discussed in the public 
press. This discussion has continued very warmly for 
| nearly seven years now; and the German public has 
been educated in bourse matters to a much higher degree 


The statement of the Bank issued on Saturday shows | than ever before. The admission above referred to is 
a somewhat more rapid improvement of its status than | Precisely in connection with this phenomenon; it is 


a year ago. Discounts are £644,000 less than in the 
foregoing week, whereas there was an _ increase of 
£619,000 at this date last year. Loans, on the other 
hand, are higher by £283,500 than in the preceding 
statement ; last year the increase was £60,000. The 
stock of coin and bullion shows a gain of £1,364,000, 
against £943,500 last year, which shows the effects of 
the gold imports from England. The metal stock is 
thus only about £3,500,000 less than a year ago. The 
improverient in the note circulation, where there is a 
drop of £223,500 against £118,900 last year, gives the 
Bank a: increase in the reserve of untaxed notes 
amounting to £1,745,000 against £1,152,000 last year. 
This reserve is, however, only £1,836,0U0 against 
£6,740,000 & year ago. 

There was a further rise of the private discount rate 
on Monday to 58 per cent., and yesterday money for 
the monthly liquidation rose to 74 per cent. ; but at this 
price the supply was ample, bourse engagements being 
again light. Money on call is offered at 44 to 5 per 
cent. On the bourse the monthly liquidation, however, 
has alrealy begun to make itself felt in a downward ten- 
dency of prices. Domestic mining shares, which have 
continued to attract buyers, have generally lost 
moderately this week, notwithstanding the excellent 
reports sent in continuously from the mines. Among 
foreign Funds, Mexicans, Argentines, and Spanish Fours 
have been the favourites, and developed on Monday con- 
siderable strength. . Spaniards, however, after rising 
further yesterday, were then sold off to 45:12. American 
railways, too, were somewhat weaker yesterday, after 
having been very firm for several days. 


| admitted, namely, that the public has a much more dis- 
| Criminating judgment in bourse matters than hitherto, 
}and keeps a much sharper eye upon banks in floating 
| joint-stock companies, making new issues of stock and 
| organising fusions of companies. In this way a higher 
| standard of business morality has been introduced, the 
ordinary stockholder coming forward, as never before, 
| in the character of an objector to the plans brewed in 
| the teeming brains of one or two enterprising financiers. 
| It is largely from this standpoint that the recent Loewe- 
| Schuckert and Harpener-Centrum fiascos are to be 
'understood. Another case of a similar nature has just 
' been made public in connection with a suit at Hanover. 
| Here new issues of stock ina Portland cement factory, 
whose old stock was selling at 300, were to be taken by 
a large bank at 200. A storm of opposition arose among 
| some of the old stockholders, who took the matter finally 
into the courts; and the case has just been compro- 
mised by the bank offering all the new stock to the old 
stockholders at 204. 

The Hamburg-American Line has just called an extra- 
ordinary meeting of the stockholders for January 14 to 
vote a new issue of stock, amounting to £750,000, thus 
bringing its capital up to £3,000,000. It is announced 
that theincrease of capital is rendered necessary in order 
to enlarge its fleet and to supply working capital. The 
company began sailings this year to Hast Asia, and 
already has ten steamers in this service. Of the new 
capital, £550,000 is needed for this Asiatic business. The 
net earnings of the company during the current year will 
amount to £700,000. A dividend of eight per cent. will 
be paid against six per cent. last year, and £500,000 will 








| 


The Bourse Committee, which is an organ of the | be written off the value of vessels and other property . 


Government, met a week ago to take action in regard to | 


dealings in futures in combed wool, and in regard to the | meeting yeste 


Simplification of prospectuses. There has been much | 
agitation for a year or more against sales for future | 
delivery of combed wool. The Saxon Government 
undertook an inquiry among the worsted spinners and | 
Weavers, and found that a Jarge majority favoured the | 
prohibition of such sales. It then brought the matter 
before the Bourse Committee, which decided last weck 
y & very narrow mujority to recommend to the Federal 
uncil to prohibit such sales. The Council has the | 
right under the bourse law, as will be remembered, to 
specify what commodities shall be excluded from sales | 
for future delivery. The Leipsic wool dealers, it is re- 
Ported, will now continue their bourse operations in | 
Wool through the Antwerp bourse. 

In regard to prospectuses the committee decided that 
the Listing Office (Zulassungsstelle) of each bouree might 
abbreviate prospectuses in cases where listing is sought 
for additional issues of stocks or bonds, a part of which 

ave already been listed. The English reader would 
hardly believe what an amount of trouble and expense 
'8 involved, under the German bourse law, in preparing | 
and advertising the prospectus so as to meet the require- 
ments for listing. As an example it may be stated that 
the prospectus for the recent admission of the bonds of 
the Southera Pacific Railroad Company to the Berlin 
curse contained not less than 1,0U0 square inches of 
Printed matter. Under the present conditions pro- 
Spectuses are advertised in as few papers as possible ; 


and _ investors complain that, in the excess of detail railway, a3 having 
required by the regulations, it is well-nigh impossible to drought. 
Squire an accurate idea as to the value of the security an 








The Siemens avd Halske company held its yearly 
rday, and published its second annual re- 
port. Thecompany, it will be recalled, was transformed 
only two years ago into a joint-stock company, but the 
stock has never been thrown upon the market. ‘The re- 
port just published is a highly gratifying one, and bears 
eloquent witness to the remunerativeness of the German 
electrical industry. This company, with a capital of 
£2 000,000 and £1,012,000 debentures, records net earn- 
ings of £276,500, out of which a dividend of ten per cent. 
will be distributed, and £75,000 carried forward. On 
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buildings and machinery £210,000 was written off, the | 


amounts written off machinery and models ranging from 
twelve to thirty-four per cent. . 

The German sugar refineries are about completing a 
syndicate, which will include all the factories except two. 
An advance of prices for the domestic market is reported 
as being contemplated. The International Society for 
sugar statistics has just made public its estimate of the 
German sugar crop, placing the beet production at 
119,783,600 metric ewts (220 lbs), and the raw sugar 
production at 16,700,910 cwts, the percentage of sugar 
yield being thus 13:15 per cent. against 12-79 per cent. 

r. 
aie railway receipts in November, exclusive of the 
Bavarian and private roads, amounted to £6,329,500, an 
increase of £453,300 as against November, 1897. 
Information received here from Constantinople ex- 
ains the serious falling off in the receipts of the English 
as well as of the German Anatolian 
been caused by an unusually severe 
Much of the prepared land cannot be sown, 
d much anxiety prevails among the farming people. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN GORPKe ONO ) 


Yisnna, December 20. 
During all the past 
‘ored from the events connected with the Prague Iron 
istry Company, 
yvernment s int 


erference had an excellent effect, and 


nediately published a protest against the insinuation | 


rise more extravagantly than they had already done. | 
But this indignant protest had a preface which | 
showed what a strong impression the ret 
e Lad made upon the directors. It says :—‘‘ Since 
Government does not seem to see things in the | 
ht as we do, and though we consider that what | 
nded we were fully entitled to do, we will ect | 
nterests of the shareholders only, and avoid a | 
t with the Government, which might damage the | 
ny ; we therefore withdraw our proposition of dis- | 
uting the special reserve of 5 millions.” | 
s not often that in Austria a move on the part of | 
vernment is so fully approved by all parties and 
but this time the Government has _ been | 
led for interfering, and hopes are expressed on all | 
s that the matter will not be permitted to end here, 
t that the question of rings and protective duties will 
thoroughly taken in hand, and the interests of other 
iustries will be considered as much as in the past those 
the iron trade have been. If the duties were reduced, the 
rings would either cease to exist or certainly cease to be so 
dangeroustoothertrades. A protective duty of 65kreuzers, 
Nh el te per double ewt, has long been a drawback when the 
| ditions for commercial treaties with other countries 
wore fixed. Painful concessions have had to be granted 
' toensure this high protective duty for Austria, which 
ive benefited no one except members of a trade in which 
tue foremost firm is this company, that must distribute 
iis reserve not to ‘‘accumulate ridiculous amounts of 
money.” Industries in which 2,870 million florins 
capital are invested have been injured for the sake of 
an industry in which no more than 50 million florins 
|, represent the total capital invested. The bourse very 
ich fears that if no further steps are taken the Prague 
on Industry Company will be amalgamated with the 
ne tron Works, that is to say, the iron production of 
ia and of Styria will be in one hand, all possibility 
' competition will be stopped, and the company will be 
hie to fix the prices at whatever figure it chooses. In 
neantime confidence in the future success of the 
mpany has not been shaken, and after a single day of 
‘nic the price of the shares rose again, and to-day 
tands at 980 florins. 
The sugar manufacturing season has reached its 
|| culminating point just now. At the end of last month 
|| 187 sugar manufactories were in full swing, against 211 
in October, and 162 a year ago. The total pro- 
duction of raw and refined sugar in 1898 was 6,609,000 
double ewts, against 5,531,000 double ewtsin 1897. Of 
this total quantity 2,163,000 double cwts were exported 
and 1,296,000 double cwts were consumed, leaving stocks- 
in-trade to the amount of 5,219,000 double ewts when 
the quantity which was over from last year is added. 
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Correspondence. 


THE MINES OF BKITISH COLUMBIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the article headed ‘‘The Mines of British 
Columbia ’’ published in your issue of 17th inst., it is 
stated that ‘‘The Hall Mines, floated some years ago, 
paid a dividend or two, and is now shut down.” The 


last sentence of this paragraph is entirely opposed to 
facts and of a seriously misleading nature. tT 


The “ Silver King,” which is the principal mine of 
this ccmpany, has been steadily worked since 1893 with 
the exception of a few months in 1895-6, and has now a 








smelting works. Our output has been reduced to about |} 
J | 100 tons a day for the last few months owing to the 
week the bourse of Vienna | necessity of opening up the ore bodies mo: 


| but even with the reduced output we are smelting an 
reported in my last letter. The | average of £2,000 to £2,500 worth of ore 


e board of directors of this successful company | jt is v: ry evident he has not yet done, aud 


uns! OP | possible that if he does so he will realise ‘| 
\t the directors had proposed to distribute the special | 


| companies in British Columbia having “ va! 
reserve merely to cause the shares of the company to | is not complete. 


| Tue volume just issued of the London |!) 
jan epoch in the history of that invalu 
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force of some 170 men working in the mine, in addition 
ty thos 


ose employed about the tramway and at’ the 


extensively, 


ekly. 
ine, which 
hink is ig 
iat his list of 
iable assets” 


I hope your correspondent will visit our 


I trust you will give publicity to thi rrection.— 
Yours faithfully, Henry BE. Croaspare, 
General Manager in Briush Columbia, 
Hall Mines |.::ited. 
1 Princes square, Bayswater, W. 
December 20th, 1898. 





Wotices of Books. 
Post Office London Directc: 


cory marks 
'e work of 
reference, as it is the 100th annual publ: ition. The 
occasion is made use of by Kelly’s Directori:~ Limited, to 
contrast the London of acentury ago with ' « metropolis 
as we now know it, and they present a ) } published 
in 1799 which makes a very interesting co: .) vison with 
the usual map accompanying the Dir ory. The 
publishers have also endeavoured to mark ‘11 centenary 
by giving the work more scope. Tha! obviously 
been a task of very great difficulty in viow of the 









comprehensiveness and bulk of prev editions. 
Nevertheless they have added 177 pages—»: itself a fair 
sized volume—to the previous number, making a total of 
3,276 pages, exclusive of advertisements By this 


means no less than six hundred new stro: ‘s have been 
added, and in spite of this extra labour the information 
has been corrected to a very late date, «') inges occa 
sioned by deaths, and other incidents occurring up 
the end of the first week in December, havi: 4 been given 
effect to in the various divisions of the Direstory. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current yer, exclusive of vendors 
shares, &c., have been as follows :— 


Capital Applications. _— 
rirs 

Amount eee Farther 

Thereon. Liability. 
£ é 


£ 
. -147,868,150 .. » “oe 


Nominal Offered to 
Capital. the Public. 


Amount previously subscribed... 
Issues of the week— 
London Sea Water Supply £10 








SNES ivcbessvasssspesenss> Ge 600,000 .. 60,000... SA0,00 
North-West Argentine Railway » 500 1 
4% Prior Lien Deb. Stock .... 125,000 125,000 .. 12,56 Bs mre 
Mikhalitch Lithographic Stone 225,000 .. 125,000 . Lo, ~ "* “95,000 
Do 7% Debentures .......... 100,000 .. 100,000 . i as "399,768 
New Colonial 4% Deb.Stock,at95 350,000 .. 221,965 . 22,197 -- 
E. Goodall and Co. 44 % Deb. ; 
ats nitks cadile vessesee 40,000 .. 40,000. 3 5 
Scottish Theatres and Varieties 40,000 .. 40,000 a5 "43,395 
Scottish Improved Dwellings .. 50,000 .. 15,000 1, 
Wyre Forest Coal and Clay £10 
MGRAFCS <.-ce-cee-seeevsee-- 50000 .. 42000 .. 4200 ae 
Acme Manufacturing ........ .. 60,000 .. 30,000 yo 15,000 
Mount Ida Consols ............ 75,000 .. 20,000 ae °° ee 
i 1,358,965 .. 149272 . ioe 
Total offered for subscription to Total offered for subscrip 
date in— : ane year— £157 
Bc echnenxsavbens pee £149,227,115 | 1897 ......eeeeereerrrree 
Sncsecktsielvissaiwe 157,299, rrr 1a Ot 
ackssiekboipachees 152,676,791 Sr . 191,851 508 
A ee ea 104,690,104 | 1BD4. eee eee reer rere 49141180 
Be bias cbaectadanc de | MBBS. nee eecoecrecveree® 








NEW OAPITAL ISSUES. 


London Sea Water Supply Company. This 4 se 
attempt to solve the long-discussed problem of bringne 2 | 
supply of sea water to London. The company !5 incorpo of 
by special Act of Parliament, and has a share cap! ‘on: 
£600,000, in £10 shares, all of — — for er 
It is proposed to erect pumping works near Lancing, ™ 
and the hale is to ce amen by pipes through Horshassy 
Dorking, Leatherhead, Epsom, Streatham, and Bee 
Four of the directors are also directors of the existng we 
water companies. They estimate that the working ‘gh the | 
involved will be proportionately very small, and heeee “| 
wimit that estimates of profits must be problematical, Meg } 
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basis that will admit of a substantial profit to the 
shareholders. It is obvious that such calculations may be 
upset by the occurrence of unforeseen obstacles, and as 
practically the whole capital is being handed over to the con. 
tractor (this issue being made on his behalf). it would be 
intere-ting toknow whether the contract includes the urange 
ments necessary for the distribution of water throughout the 
districts of the twenty-five London vestries spoken of as being | 
favourable to the scheme. If it does not, then the estimate. | 
of protit wre evidently based on wrong premises. We hoped to 
satisfy vurselves upon this point, and instructed our representa 
tive to call at the solicitors and inspeci the contract. Ln the | 
absence of one of the principals, however, he was. unfortunately, | 
unabl« :v see the document, but the point we have referred to | 
is obviously one which investors should be quite clear upon | 
before subscribing for the shares. 
North-West popiian Railway Company, Limited. | 
—An i-sue of £125, 4 per cent. prior lien debenture stock is | 
offered { r subscription by this company at par. The proceeds 
are to '» used in redeeming the existing £100,000 6 per cent. 
debent stock at par, and in carrying out certain necessary 
works. ‘The stock is secured by deed of trust as a first and 
paral cit charge on the undertaking, ranking before two 
existin. ssues of first and second debenture stock, amountiny 
n all t» £500,000, besides £550,000 of share capital. The 
existin. 6 per cent. first debenture stock is quoted onl) 
just a! ve par, but the interest on it has been paid t 
date, il is the prospectus states that the net earnings of the 
railway have averaged £26,781 per annum for the past seven 
years, | interest on the proposed issue should be quite secure 
in the «'.-ence of any unforeseen breakdown. 
Mikbalitch Lithographic Stone Company, Limited. 
-Th inpany acquires a concession for working some 
quart f lithographic stone in Turkey, and out of a share 
Capit. £225,000, offers 125,000 ordinary shares of £1 cach 
for s ription, and also £100,000 7 per cent. debentures. 
The P ectus quotes a number of experts’ reports as to the 
Suita!) iy of the stone and the great demand that exists for it, 
and es! suites a profit on an output of 8,000 tons amounting to 
£33.25) per annum. These, however, are no more to be 
relied \;.0n than such estimates or guesses usually are. No 
evider- is supplied that any of the stone has hitherto been 
used | ‘i thographic purposes, or proof that if so used it can 
be broucht to Europe and disposed of at a profit. It 
appev that the Turkish Government will require payment of a 
sum coil to 5 per cent. on the output, while there is an 
export uty of 1 per cent. The purchase price for this doubtful 
fConees-' on is no less than £180,000, and it would be interesting 
tokno. what is the intermediary's share. Investors should 
not be tempted even by 7 per cent. on debentures secured on 
Proper’, not yet in existence, much Jess by the ordinary shares. 
New Colonial Company, Limited..—This reconstituted 


fomp\iv, formerly the Colonial Company, asks for subserip 


ee io 


tions t., £221,965. part of £350,000 4 per cent. debenture stock. 


According to the Trust, Deed the company must, after provid 
ing for the sinking fund and dividend on the preference shares, 
hand over the surplus up to £10,000 to be invested separatel) 
as a reserve fund, to secure the principal and interest of th 
debenture stock. A certificate of profits is given, which shows 
that in recent years they have been more than double tli 
amount required to pay the debenture interest. 
Mount Ida Consgols, Limited. The prospectus states that 
s company has been formed for the purpose of acquiring and 
working six mining leases in the Ullaring District of the North 
Cool die Goldfields, near the Mount Ida township, as from | 
Febru ry 19, 1898. The property is accessible by a good 
Wagon road from Menzies, which is the nearest railway 
Station It is further stated that a considerable amount of 
evelopment work has been done, and that a battery and 
machinery have been purchased, and are on the way to the 
mine. These seem to be favourable features, but it would be 
better if the prospectus stated what the distance is from the 
railway, and the cost of transport. The directors are mainly 
gentlemen who are also connected with the Bullion Cor 
poration and the Austral Gold Explorers, Limited. As it is 
| 


Said that the gold in sight is worth from £30,000 to £40,000, 


rs that the cost of winning it will not be more than £10,000, 
tl Seelus curious that the two companies named do not secure 
© protit for themselves. 





MEBTINGS, &c. 
ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED 


oe third ordinary general meeting of the shareholders in the 
a South African Banking Company, Limited, was held at 
on tl ead Offices, 1, Bank Buildings, Lothbury, London, E.C., | 
f © 21st instant, Mr. James Tyhurst, the managing director | 
of the Company, presiding. 
the Manager (Mr John Hi. Butt) having read the notice convening 
the meeting, 
to ; r Chairman said: Gentlemen, when it fell to me last year 
“cress you, L had to give expression to my regret, as well as 














THE ECONOMIST. 


i 


are suiguine that the scheme can be carried through on a! 
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that of Mr J K Robinson, and doubtless of your own as well, 


that our | liu Was prevented from presiding, in consequence of 
herous dut ‘outh Africa which no one could perform as effec 
tually as him he quite anticipated having completed his work 
ind beiny rder to meet you this year, netw ithstandiny 
the sti ;<Youts which have occurred upon properties in which he 
uid y ‘ttetested, and which have been receiving his unwearied 
ttemtion (Tu priucipally to the great and important discovery 
ot ‘uel t! Randfontein Estate), but he has rex ently 

mane iit a few weeks more of his presence in the goldfields 
ire 0 order that he may give effeet to the fresh and 
addit il administration necessitated by the vast increase in our 
interests th It iy that our general meeting, with th 
submitting of our account 


should be held this month, but I hep 
that upon Mr. Robinson's return to England early next year he 
mia find it practicable to eal! ind convenient for you to attend. 


a sper ial meeti hg which he ean dk seribe to you from personal 
experience and expert knewledge the immense increase in the 
intrinsic valu the Randfontein properties Hear, hear We 
make it a | to abstain as much as mav b practicable trop 
entering inte t! held South Afy in politi s, amd to allude lo 
the latter only so far as ther t our particular interests, and it 


y that there bas not been that appreagh 
Powers that bé at Pretoria to an intelligent 
elements ef good and wise yovernment. which we 


must sutlice, tl 
on the part ot th 
apprehension of 1 


hoped might have obtained by this time ; this knowledge, whieh as 
absolutely essential to the welfare and happines PINAL 
in the South African Repub! well as t rosperpbs 
(the latter being mdissolubly connected. and indeed identical with, 
that of the mining industry ems to bave been not yeb gained, 
and it would appear as if the necessary education the simple 
elements of } litical econumy would onlv be wu the sehoo! 
of adversity; still, in whatever way this educatios acquired 
it surely will be acquired sooner or later, and we mites that ms 
Teal delay or dithe ulty Wilil Arise if such @& CobsWilinaliod A 
similar condition of things existed in 1897, and you will remember 
that, in cor juenice, luring that vear \ hep! U pe! { ‘ 

within a safe and reasonable compass, a plan that we hay Lud 


followed during the year that has just closed. We have pustpoues 
the opening of new branches until the prospect of further 
and lucrative business is assured by a more enlightened policy of 
the Government of the Transvaal. We have, however, not stove 
stil], but have increased our facilities for doing the tresh | 
which is regularly coming before us, by opening ageucs 
) of South Africa, principally thr ugh 


principal and growing cent pl . 
our friends the Standard Bank, with whose interest and busine 

‘ ant if 1290 
our own do not, and are not likely Lo, clash in any Was iy | ‘ 


’ 7th , ount 
was a lean year, 1898 proved jtself still more so, net only na } 
. ] 


the dulness of trade and business generally, but also on « unt 
of political disturbances and apprehension which 
large transactions which we had in hand impracticable, 
These operations, however, wil 


rel lerel SOUL 


‘ ! 
or al ail 


events unadvisable, for the time 
certainly be carried out, and we trust that the year in which we are 
now entering will see them consummated, and good and protitatole 
results therefrom be secured. Under these circumstances it is, thal 
your directors have thought it only fair to shareholders, and at th 
same time perfectly within the lines of wisdom and prudence to 
pay a tinal dividend of 24 per cent making a total dividend of « 
pet cent. for th past vear), though by so doing we trench some 
what upon the amount carried torw ard last) year bbe board ar 

} rt trom the conservative 


mciin 1 to ae i 
1 it. and in this they 


’ 


not in the slightest deg) 
and cautious policy which has Intherto gure 


feel assured of your approval and support Hear, hear You will 
remember that last vear we* wrot flown our holdings to a basis 
whieh we considered ibsolutely sat rom de} tion, and this 
basis we still consider to be so; most of them Stand at prices well 


We hevel take 


over that basis at the present moment but of cour 
prolits upen 


paper profits into our calculations, and never base our ama 
them, our principle on the contrary bemg to write down titese 
ind further, as opportunity presents itself, these 
| he only exception 
e to which you will 
Tivis 


holdings further 
‘writings down” ! 
that of Langlaagt Estate shares, a reterene 
Luditor’s certificate OT out balance-she 
perfectly willing should be made, as it caller 
that vour board preferred should be made known- 
‘nvestment stock of undoubted position and 
ent char uwter an | weight. simply from 
lis not, a speculative stock inviting 


forming a further reserve 
Is 
] ive noticed In our 
reierence We Were 
attention to a fact 


viz., that a first 
value had, simply of its inher 


class LN 


the fact th it it never was, ane 

os ee quietly und unobse rved declined not in value, 
speculative ¢ i yrs, etly i 
but in market quotation ; your board felt that this was only tem- 
) i . , 


rary ny | t! ; opinion has been borne out bv the tact oft the 

oO . ane ) . 

4 ck hi ving attracte { by this very notice in our report) the alten 

stoc ’ g att ‘ 

tion of investors from whom su h inquiries and orders have eman 
’ 


ted for shares (a comparatively few of which are ever in the mai 
ated for shares ' 
k t) that the price has quickly risen to tbout £4, which is above 
et) nat jet i . : 

This apparent decline 


‘ Ww ur books 
e price at whi h the \ tand ino : 
2 th : ilue of our holdings on the 30th September, when markets 
ound. has not only utterly disappeared, but @ sur 


rere all ’ : 
Am aoe thous inds of pounds ‘about £100.000 in point ot faet) 
ae ; © hooks now exists, 


It will, to any one who knows the Langlaagte property, — 
unnecessary to say much about it, so entirely is it adinitted to " 
one of the riche st, longest lived, and most conservatively gy —+os 
mining properties in the Transvaal; but pur A Fc 8 
not know that the whole of its main reef, 16 feet wide, + x : 

> .d. as against the 2. 3, and 4 feet of other mines, that. the 
been milled, g treated, and not picked over so 


j . of the ore thus dug out is oT 

eo the choicest roek is put through the mill, with the resuit 

oat its life will fa i that of most mines on the Rand; it is, 
1a » will fe 


vertheless, more economic ally worked than almost any other mine, 
nevertheless, Ti “gi , ; 7 
and arr angements are now being made iby the construction of ons 
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over their cost in 
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es 
which have not yet been formed into companies. The discovery is 
of great value, and its future bearing upon the Randfontein Estates’ 
property can easily be realised when we state that the reef has now 
been found in Block A. Randfontein, Mynpacht Randfontein, Robin. 
son Randfontein, North Randfontein, and South Randfontein. The 
reef was struck in the last property only a few days ago. It ig 
a most interesting feature that the reef maintained its character and 
value throughout the whole of these blocks ; and there is another 
interesting feature connected with the formation of the reef which 
will facilitate the mining and milling of this reef to very great 
advantage. The casing on the reef is of a very peculia character, 
and in mining and stoping it we shall be able to mine the reef in 
such a manner that no waste rock will be sent through the mill, 
This, I need hardly mention to you, is a very valuable feature 
indeed. At the Robinson Randfontein we made a tria] crushing of 
the reef some two months ago, and it yielded in the mi!! 16 dwts 

per ton, the tailings assaying 9 dwts. We calculate therefore that 
ths total recovery will be about 22 dwts of fine gold per ton. In 
making this trial crushing it was clearly proved that the reef could 
be stoped in such a way that no waste rock or casing was sent to 
the mill. We have also made a trial crushing at North ltandfontein, 
and the results obtained in the mill were about 12 dwts of fine gold. 
The discovery of this reef is of such magnitude and of such im- 
portance that it adds enormously to the value of the Kandfontein 
Estates’ property. We are using every effort to op ou up the reefs 
in the various companies, as well as in the blocks he! zing to the 
Randfontein Estates Company, which have not yet |) tloated, and 
within a few months’ time the subsidiary companies, » hich we have 
enumerated in this report, will be able to mine and mill from the 
reef. The output of gold under these circumsti es will in- 
crease, and the profits of the company will becom considerably 
enhanced, and it is the intention of the directors of the companies 
to add 40 stamps to each of the 60-stamp mills now w«r\ing on the 
mines of the subsidiary companies. The Randfontei: (‘ompany, as 
you are aware, has 16 blocks of ground and claims which will be 
floated into public companies. On each of these com) ‘ues we have 
decided to erect a 100-stamp mill, and at the sam the Rand- 
fontein Estates Company has expended a considera! in of money 
in constructing reservoirs capable of holding suttiv: ut water to 
meet the requirements of mining on the whole estate. Some more 
reservoirs of very large capacity are now being const: vcted, and it 
is the intention of the directors to do all in their pow: to make this 
extensive and valuable property productive within as stort a period 
as possible, now that we have discovered an ass! |‘ such great 
value. It will be necessary in this report to refer to t' position of 
the reef in the various subsidiary companies, and to 1! work which 
we have done there in opening up the same. 

At the Robinson Randfontein Company, where ‘he reef was 
struck in a cross-cut, we are opening up on both sid: + at the third 
level ; considerable progress has been made, and we «:e now cross 
cutting at the second level for the purpose of intercc; ‘ing the reef, 
and when this point has been reached we shall driv. | as soon as 
possible block off sections of the reef for stoping purj ses. In this 
company the cross-cuts were driven about 268 feet !fore the reef 
was struck, at other points the reef has been found ai trom 150 feet 
to 208 feet from the dfontein leader. Of this fact the chairman 
of the Randfontein Company informed the shareliolders at the last 
annual meeting. It is calculated that the Robinson Randfontein 
Company will have about five years’ milling with 100-stamp battery 
on the second reef before it is brought down to tic level where 
mining and milling is now carried on om the Randfcntein leader. 
By referring to the map the enormous holding of the Robinson 
Randfontein Company will be seen, and the future of this company 
is assured by the value of its reefs as well as its enormous ho ding 
in claim ground. It is very satisfactory to note that the secon 
reef is even wider here than it is at the Robinson Randfontein. This 
company is also doing its utmost to open up the second reef at the 
third level. Cross-cuts were made and the reef was intercepted at 
about the same distance as it was at the Robinson Randfontein. We 
are now putting in cross-cuts at higher levels so as to open UP the 
reefs as soon as possible, and also to prepare sections of the mine % 
as to enable the company to stope from this reef within @ few 
months’ time. It is also proposed to add forty more stamps to 
60-stamp mill now working on the mine, and there is a very TOF 
tunate circumstance connected with the machinery tliat we sh ‘ 
able to place forty additional stamps to the battery without t . 
necessity of increasing the stamp power. It will, of course, as 
few months to open up this great and valuable discovery, *but 
company is utilising its present supply of labour in carrying out 
completing this necessary work, and we feel sure that we beng 
able in a few months’ time to open up two or three of the levels 
the whole line of reef throughout this company’s extensive pr on 
The reef has also been struck at a distance of about 260 = 
the Randfontein Reef on this property. It assays very high, 
the company is now devoting its time to opening Up this f ore. 
future operations. This company will have an immense aS 
Its holding is very extensive, and a considerable amount © of 
has already been done upon the property, and a large a 
machinery has already aie erected on the surface, an - 
development of the reef proceeds the company will take steps ecosssty 
a 100-stamp battery for tiie purpose of carrying on ~—s pacht 
milling in connection with this valuable property. The Blok A 
Randfontein Company is in exactly the same position 4% ; 
Randfontein. The two properties join one another, “ ‘scowery 08 
amount of work is being carried on to open up the new wht Rand- 
this property. The company 1s assured that the Mynpact 
fontein will become a very valuable property. Its holding ts 
sive and it possesses all the facilities of cheap working © reef in this 
bodies. It will also take a few months to open up the me) 
company’s property, but as native labour is now becom al 











huge main shaft in which all the work will be concentrated) for 

reducing the working expenses still further; and when we remem- 

ber that it has paid 50 per cent. dividends, now pays 50 per cent., 

despite labour and other troubles, and will almost beyond a per- 

adventure pay 50 per cent. again, I think you will agree that you 
| need have no apprehensions whatever about the splendid character 
| of this our principal fixed investment. (Hear, hear.) 





















































































Shall we now go over together the principal items in our balance- 
sheet, which, with the report, may doubtless be taken as read? You 
will notice than in the items of cash and deposits with our bankers 

| and others in London there is a decrease of about £400,000, nearly 
| the whole of this being accounted for by the increase in bills 
discounted for and advanced to customers, as we have found in- 
creased facilities for usefully and profitably employing our funds in 
the Transvaal instead of letting them accumulate in London and 
earn but a low rate of interest. I need hardly add that we consider 
these advances well secured, and safe and lucrative business. The 

\ item of our bills of exchange purchased and current shows a de- 
| crease, but this arises from the simple fact of our having, for 
| prudential reasons, limited our exchange purchases lately, so that 
i smaller proportion of them were on the way—i.e., not yet paid-— 

|} than last year; our total turnover in exchange during the past year 
| was just about the same as in 1897, viz., £3,500,000, but as we 
| have allowed about £500,000 to remain in Johannesburg and be 
--d there instead of turning it over in the shape of remittances 
r. you will see that our exchange business has again sensibly 
cased despite limited business generally, and our determination 
trict our operations when we do not consider circumstances 
vourable to their entire safety. I may state that our purchases 
native gold have again increased also, say from £799,000 during 
t» £1,212,000 during 1898, a business that must still further 
moterially increase as more of the various companies comprising the 
| {tchinson Group of Mines become producers and shippers of the 
|} metal. We still hold our Consols and Indian Government stocks 
|| at the respective prices of 99 and 89, but our Foreign Government 
peer 


linus are reduced by the repayment of £100,000 to us by the 


ot} 


| ransvaal Government, to whom we had made a temporary loan 
for a specific purpose. Our “other investments” (which, as you 
know, consist entirely and exclusively of shares in the companies 
of the Robinson Group) now stand at 21,646,615 10s, as against 
£1,507,217 13s 8d in 1897, an increase of about £140,000, which 
will, your directors feel assured, result profitably later on, invested, 
as it is, as T have already said, in shares of companies whose position 
and prospects we have the best means of estimating. (Hear, hear.) Our 
| assets thus amount to about £3,500,000, of which about £450,000 
e practically cash, and over £1,400,000 bills receivable and ad- 
|} voinces to customers, all of whieh we consider perfectly safe and 
| rood, as T have said before; against these assets our liabilities to 
| the public amount to only £379,000, and you will thus see at a 
| glance the strong and sound position we occupy. From the profit 
and loss account you will notice that our expenses are some £3,000 
less than in 1897, say £38,650 1s 1d, as against £41,603 11s 1d. 
The net profit of our past vear is shown to be £170,036 10s 5d, after 
making full provision for all bad and doubtful debts, and I have 
no doubt you will agree with your directors that, considering the 
vear we have gone through, this is a very satisfactory result. The 
'y point that IT would refer to is that of the deferred shares. At 
|| ‘his time last year, 1 referred to their impending abolition ; they 
‘ve practically dead, for they do not participate in our profits 
«year, and we do not intend that they—as deferred shares—ever 
vet another dividend; for, before the next final dividend is de- 
clired, our chairman will be here, and have the pleasure personally 
| (which he desires) of putting an end to these deferred shares. I 
hope that this will be done at the special meeting to which I have 
already referred, at which he may put before you his personal ex- 
periences at the goldfields during the past two years, and his esti- 
mate of the value of the Robinson Properties. The fine building 
in Johannesburg, which we have hitherto occupied as tenants at 
« rental of £5,000 a year, and part of which we have always re- 
let, has now become our own by purchase. The freehold land and 
the building on it (situated in the eentre of the business part 
of the city, and occupying, indeed, about the best position there), 
was recently valued at £50,000, even in these depressed times, but 
Mr. J. B. Robinson— always willing to subserve the interests of the 
bank—-has offered the whole property to us for £30,000, an offer, 
I need hardly say, the Board have promptly accepted. This is at 
once a valuable asset, and will become much more so, and it also 
saves us a good deal yearly in rent. 
























Before closing these few remarks, I must give expression to the 
sincere and great regret which your directors feel with regard to 
the decease of the late secretary, Mr James West, who had been 
with us since the incorporation of the bank ; not only as the valu- 
able and zealous official do we miss him, but as the courteous and 
well-infofmed gentleman with whom it was always a pleasure to 
have intercourse. It will doubtless be your wish that I should now 
give you some detailed information about the various properties in the 
‘Transvaal, in which we have so important an interest. The follow- 


ing are particulars brought down to as recent a date as the 30th 
November, last month. 


Since the last annual meeting this company have been very 


successful in discovering a second reef of ve t value. T 
reef extends eae the whole of the meniaecand we have a 
doubt that we shall trace it for a distance of 15 miles. The reef was 
discovered on one of the blocks not yet floated into a company ; it 
was found about 150 feet from the old Randfontein leader, and it 
was at this point 54 feet in width, assaying about 15 dwts fine gold 
over the whole width. We then opened the reef on another part of 
the same block, and the assays there gave 24 ounces to the ton 

We have since this date extended our o 


or ¢ tion in tracing the reef 
through 
gh the subsidiary companies as wihes the blocks lai ring the mine to a producing stage. It must be borne rs 
—————— 











lentiful, the company will be able to urge on the work. mind | 
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to erect all this necessary machinery and to complete the large shaft 
which is now being used, vet, the benefits accruing to the share- 
holders through this necessary work will be seen during the incom- 
ing year. ‘This company has «a very great future, and the profits of 
uupany will continue to increase. There is no company on 
Rand which carries on its operations so economically as the 
Lunvlaagte Estate every polnt where the reef has 
value, and there is no doubt that 


Coma \t 


i struck it maintalis its 


uss 


ture the profits and dividends oi the company will increase con- 


ubols Krom time to tume locorrect and interested rumours 

ive hee ted in connection with the life of the mine. These 
ue unfounded, and may be assumed to emanate from 
nimical to the Langlaagte Estate Company. There 
always been a certain amount of envy entertained towards this 


mipany on account of its wide reefs and cheap working, and the 


able management which has been exercised, as well as the sound 
mtrol of the board These rumours have, therefore, been cir- 
for the purpose of injuring the status of the company. We 
te at once that these rumours are untrue, and that the life 
ziaagte Company is very much longer than many of the 
n the Witwatersrand. It must not be forgotten that 
on the Langlaagte Mine are 16 feet wide, and that th: 
reef is being inined and milled. whereas there are no 
upanies on the Rand, with the exception of a few, who 
and they only remove a very small percentage of their main 
Lanvlaagte directors hav thought it advisable that these 
de brought to light. so as to enable the shareholders of 
pany to fully realise the position. In connection with this 
property, We may state that the Langlaagte Estate is now 
an action against the Creesus Company for a mynpacht 
ny an avea of tifty claims. The action would have already 
d had it not been adjourned for turther evidence. It will, 
le brought before the court early in the year. and from 
opinion and documents in passession of the company, there 
e slightest doubt that the Langlaagte Estate Company will 
in the action it has institute d avast the Croesus Company. 
\ ‘ to the Langlaagte Exploration and Building Com- 
state that there is a demand at the present time fot 
at ie COTA pans is gl idually disposing of some of the 
sites to the best possible advantage If there is any 
suestion © remark that any sharehe Ider would like to make, I 
shall be very pleased to answer it. It only remains for me now _to 
move “That the report and accounts made up to September <6, | 
TRUK, be red ed and adopted 
Mr Maur Marcus: | bey to second that. 
Sir John H. Puleston: Mr Chairman. I do not think there is 
\ dat all for any expression of opinion from this side of the 
The very practical and interesting paper which you have 
ing a description of the mines and their present con- 
verv valuable addition to the very full reports which 
ved little time ago as to the condition of the fina ces | 
na opel s of each one of thes: properties It is well that we 
sho ty Leverv 1 a again here to realise the fact. which we 
Ww? Ti Iwas ! v the quotations on the Stock Exchange. | 
tl property producing gold, and which. as is shown 
esting reports which you said you hae 
und which vou have just read, has a 
future. He would be a bold min who 
tion as to the course of things. for as we | 
{ or two or more merits have not entered into | 
mining shares. (Hear, hear.) But it is impossibl 
iit whatever the actual prices quoted from day to day 
t} bank has investments in properties which will tell | 
| favour of our imterests as bank sharehelders. It 
dere perhaps, but an mt resting one, that the yp duc- | 
old (1 made it out just before T came he: is shown by 
ports month by month of the Rebinson gioup of mines. just | 
uals in value the whole of your investments in mining shares 
that is very satisfactory. When we take that fact of the | 
tion of over 400.0000zs of vold eve ry year in counection with | 
future and the splendid outlook which, T think. we may 
is foreshadowed im the careful report you have just road, | 
It k we may congratulate ourselves 


Robinson Banking Company. I do not 
to-day expecting to have a very rosy 


e sim 


think 


nybody came her 


very satisfactory features in the report, despite 
elation which has prevailed throughout the year mi @& Veils 


marked way in the mining market, as we know, not only im the 
‘ s that are known as the Robinson Group, but in all others 
} ih ( msiderably increased the banking business proper, the | 


unted ave considerably in excess of the amount last vear., 
are other features in the report which are of a most 
charac I em sure I am echoing the sentiments of 
this room when I sav that however vratified we 
are, and however satisfied we are, with your conduct in the chair, 
we very much regret that Mr J. B. Robinson is not able to be 
present. (Hear, hear.) But we also owe it to ourselves to sav that 
we appreciate the work which he is doing in South Africa at very 


| | mvenience to himself. I may say that it would be preferable 
for h mito he he re 


itistaclory 


‘ \ ’ nm oan 


i 
rent pe 


va in London than to be devoting his time to the great 
worl fog in the ‘Transvaal. [ met a gentleman vesterday who 
san nee tly returned from the Trans\ ial, and (to use h sown expres 
Sion fy 


it until everything is in proper shape 


a . ’ Well, that probsbiv illustrates 
: cliarsetor of the man. and enables us to know what he is doing 
there. For the work he has don 


and the work hb stil} fee's it 


his duty to do before he returns to England, I think he is entitled 
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| be re-elected. 


on b ‘ing shareholders in the \ 


account of the past vear’s work, | 


suid, “ Robinson has got his teeth in things and be won't leav: | 
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future of the bank, and in the interests which underlie it in the 
group of stocks in which it is largely interested. | am glad, sir 
that you referred to the question of the Langlaaxte, because L 
like other shareholders, observed a foot-note as to tl £180,000, or 
thereabouts, depreciation in the value of the shares, and | thought 
at the time that, considering the actual value of the shares no 
one will for one moment claim when he sees the reports month by 
month of the production of gold, that the value of the shares ate 
interfered with. Their value may be more or les: 


me of us 
think they ought to be more—than the market «uot tions. J am 
very glad, however, to have seen that the market | ntirmed the 
statement which you have made in that foot-note L regard to 
Langlaagte. The stock standing at so low naturally 
attracted buyers, and I am very glad that that ui has been 
already more than wiped out. Well, gentlemen, I fave nothi 
more to add, except to express my very great grat Lion at the 
very lucid and satisfactory report, all things cousi 1, that we 
have just listened to. 


The resolution was then put and carried unanini 
The Chairman: I have now to move “That a ti 
2s per share, or 24 per cent. on the ordinary s!: 


‘dividend of 
making a 


| total dividend of 5 per cent. for the year ending } miber 30th, 
1898), free of income-tax, be now declared payu and after 
December 22nd.” 
Baron Hely D'Vissel: I beg to second that moi 
The resolution was carried unanimously. 
The Chairman: I have now to propose the 1! i esolution, 
; That Mr. Maurice Marcus, Baron Hely D’Viss Bavon de 
zassus St \ 


Geniés the retiring directors, be re- 
Mr C. Laudour: I beg to second that motion 
‘The resolution was unanimously agreed to. 
Mr Alfred Bull: Mr Chairman, I have very i 

moving “That the auditors, Messrs Turquand, \ 

and that their remuneration for tl: 


| leasure in 
, and Co., 


e nt year be 
1-0 guineas 


Mr H. Hall Smith: I beg to second the resolut 

‘The resolution was carried unanimously. 

Sir Henry Cartwright : That, I presume, is th 
business, and before separating I would like to | 
thanks to you for your courtesy in the chair, 


| the fermal 
a vote of 
directors 


alticd me 


for their management of the company during the | uw. From 
the numerous inquiries that I have had recently f ireholders, 
I expected to-day to see the room perfectly full, think you 
may draw the inference from their non-attendain they are 


perfectly satisfied with what has transpired. Last 
good deal of grumbling because the dividend w 
had expected, but I understand from them ali now 


there was 
what they 
ley appre- 


ciate the course the directors took by ree ognis nz it was the 
wise course. A conservative policy during th: 1s we have 


been passing through is the proper policy fo: 
sort; to be firm in cash with the a lvantages you h curploying 
it well, is much better than to divide the profit » the hilt. 
As reyerds the value of the shares of the bank, ', have 
talked about a good deal, I have pointed cut to 1! sfaction of 
my friends that the value of the shares here has 1 


{ to do with 
the property they represent. The bank is built, yubt, upon 


k of .this 


Randfontein and Langlaagte The Randfontein Langlaagte 
re there perfectly undiminished in value, with their great 
prospects before them, whether the shares in Pai n Londga 
are quoted at 1,2.or3. The qu tation here has 1 to do with 
the value of ou property. ] beg leave to movi of thanks 
to the directors for their conduct of the business lause.) 
Sir John H. Puleston: I second it. 
The motion was unanimously adopted. s 
The Chairman: I have to thank you, Sir He: Cartwright, 


i h you have 
rds that the 
, devoting, 
nduct of the 
future years 


and you, gentlemen, for the handsome way in ¥ 
spoken. I can only assure vou in a very few 
directors not only d » dey ite, but have yreat plea 
a greit deal of time, trouble, and thought to the « 
and that the urse will b 
as has been in the past 

The pro eedings then terminated 


business, same ct pursue 


-———_—_——_ 


he THIRD 
SHARE- 


REPORT of the DIRECTORS to be SUBMITTED t 
ORDINARY GENERAL MEETING OF THE 
HOLDERS, December 21, 1898. 


The Directers submit to the shareholders the a nts of the 
Company made up to September 30, 1898. ; 
After making full provision for all bad and doubt! 
after payment of all charges and expenses in Lon 
burg and Paris, the net profit, includins £55,585 1 
forward, amounts to £170,036 10s 5d. oo id 
An interim dividend of 2s per share (or 24 per 3 it.) was pa 
on the ordinary shares in April last, amounting to £ +400, leaving 


] should be 


| debts, and 
johannes- 
61 brought 


ndon, 


/asum of £95,636 10s 5d, which the board recoma 
| disposed of as follows: a 
24, to be paid on £2,976,000 omens fom. £ & 
making a total dividend for the year of 9 per 
cent. (or 4s per share) to ordinary shareholders 74,400 0 4 
(the dividend being paid free of income tax), 5 
Leaving a balance of ......ccccesccccsecceccers 21,236 10 


to be carried forward to the profit and loss 


: account for the current year. 
to our very special g : yt? . : ; . ' 5 
lated, ‘a a ao — — and edmiration. Well, sir, I got The dividend will be payable on and after December 22nd. a 
board—our ere: ] we ©XPressing our great contidence in the | Under the articles of association, Maurice Marcus, Esq., Bat 
' ’ ir greys ut admiration for the conservative character of the | ae: : ass é =? . St G nies retire from the 
msmess to which you have referred nul diene. o : igi Hely D’Oissel, and Baron de Lassus 5t (renies, Seotion 
» a great confidence in the board, and, being eligible, present themselves for re-elt - 
— 5 
a eee ee 
Senne eee TEED 
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BALANCE-SHEET, September 30, 1898. ND, YOUN 


Dr nian’ 


tr 


To capit:i subscribed and fully paid tet te and 
744.000 ordinary shares of k has held 
BOON. sas: ¢2.976,.000 0 O 1owever, f{ 


6.000 deferred shares 
£4 each 
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75 ) shares, 3,000,000 0 
ITAWDIN t TT) WN MPA Vv 17 
To res PR ahi EE ae Oe Samet s 28,720 16 1 HAMPION DM COMPANY OF INDIA, LIMITED 
To am t due on deposit, current L oti 
acc’ i chetranianwate ae penta a Saad ta ee 950 4 r- 2 n i 
To dra ed by head 0 
stand iG Gite GORE... nw as wes 3 
To bil vable on account of custom 7 +f | 
To pr | loss account, v 
P September 30, 1898 £170,036 10 
Ti terim dividend of 23 
e) n ordinary 
. paid April, 1898... 74,400 0 0 
Q5 f ¢ 
a 
¢ 5 - I 
Or a 
By « i hand, with bankers and at brancl e 
By dey With bamkers and loans on se 
at s oo. a re cones ad ‘ 116,384 
By nat ld in transitu........ eee 7,114 ] 
, \ } A , 
By ( £100,000) Indian and Foreign 
mer a NE ee ee ee ten 127.596 6 
By ot] stments ...... i iadihicmteacth, 1,646,615 10 
By bil exchange purchased and current : ; 
ROARS ONE cvbaaee Ge lkbiclen’s jens. SM Am 4 3 ) 
P j j 1 NA 7 17 ya i } i : 
By bi unted for and advances to cu 1,15 ae ae ‘ 
» hb; 1} . Pig Dp i! 
By DI PN gh ee oo win a ere . +613 18 ] I i ‘ / | 
NINN Ne ated aehid nla Sa nsenisinrs iene ox mei 
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Mr Jobn Taylorin seconding the motion, said that the fact of 


+ 


gures of the past two years. In that period they had obtained 
fr it 253.000 ounces of gold, which realised £961,000, of which 
£462,000 had been paid to the shareholders in dividends. About 
ears ago the 350 acres of ground within which they were now 

| carrving on such successful operations was producing nothing of 
-alue to either man or beast. He believed that during the current 

1 e months the returns would be larger than those in the period 


er revieW 


| 
| 
their property being an exceptional one was evident from the 


SS 
1866 
board's confidence in the continuance of the great prosperity of the 
company. 


i 
' 
] e resolution was carried unanimously. 
Mr P. W. M. Walker proposed, and Mr R. W. Garland seconded, 
| chat the remuneration of the directors for the current year should 
be £2,500, which was agreed to. 
The retiring directors and auditors having been re-elected, the 
following resolution was passed: * That the following words be 
| added to Article 61, viz., ‘That the company in general meeting 
rease the amount of such remuneration either permanently 
ra year or longer term.’”’ 
i 


[he proceedings then terminated. 


GOLDFIELDS OF MATABELELAND. LIMITED. 


| hird annua! general meeting of the shareholders in the 
f Matabeleland, Limited, was held on the 22nd inst. 
nnon Street Hotel, London, under the presidency of Mr J. 

|| Maund, the chairman of the company. 


tary (Mr E. Phillips) having read the notice convening 


i ( hairman said: Following the usual rule that I have laid 
these meetings, I will first ask you to turn to the accounts. 


really no great difference in the balance-sheet this year 


of last vear. There is an increase of some £10,000 to 
|; £12000 in the amount spent on claims prospected in Rhodesia 
i enditure on stands and buildings. 


Our sundry invest- 
ther companies and properties at cost amount 
50.000 odd. The directors have divided this into realisable, 
| immediately realisable, and ventures. In the last few days we 
made a careful examination and analysis of the value of the 


ures of 


i\ 


ecurities which are not immediately realisable on our 
ires, and we find that they are worth at least as much 

ppears the books of the company In regard to 
realisable securities and our loans, we could at short 

{ tice produce a sum of between £80,000 and £90,000. Dealing 
| h the profit and loss account you will see that our agency busi- 


increased during the year, and that it shows an 
¢9.921,as against £9,600, or £9,700 last vear. We have 
| ry to the balance-sheet £8 592, and this, in view of 
) uwetory vear we have passed through is, I think, a 
ij; good account. With regard to the profit and loss account at Bulu- 
{| wavo, we show a loss up to June 30th of a little over £3,000, which 
{| reduces th int hich we carried to the balance-sheet 
tt ne expend ture n Rhodesia under the 
to £4,201, includes, however, the fees 

ir chemist and assayer, and our general 

rd les t hole of our staff, and I think that it is fair 


‘ 


; ints tor the two mining engineers, chemist and 
’ i be charged against the development of our property 

the profit and loss account, because they are employed 
purpose of development. With regard to the salaries 
i} a une in the London department, which amount to 


ay notonly tive secretaries, but thagonsulting engineer, 
ntant and his staff, and the staff of Clerks f between 30 
| 1, so IT do not think that you can consider this sum extrava- 
| nt. To give vou some idea of the work that is performed by our 
‘atl I may tell you that the agencies of South African companies 
‘t we hold in our offices amount to 15: that we have the control and 
hnagement of twenty-five companies in London, and we have 
irteen in Buluwayo, amounting in all to no less than fifty-four 
npanies and agencies. The aggregate number of directors which 
| represent these companies, and with whom we have to deal, is 150. 
It speaks volumes for our staff that we are able to maintain the 
management of this large number of companies and _ these 
tors with hardly a complaint. 1 should like to tell 
1895-6 our transfer fees amounted to £7.000: owing to 
lackness of business, and a variety of 
have fallen to £2,000 during the current vear, but. if business 
resumes its normal state, we may 
accessi 


| 


is du 


nu that in 


safely count upon a large 
n of our transfer fees. You are aware from out report that 
how our expenses in Rhodesia are balanced by our receipts, # we 
hope in the future to have nothing to write off from the balance- 
sheet in this respect. If, therefore, we could resum: 
regard to the transfer fees we should be making o 


offices alone sufticient to pay 5 per cent. on the entire capital of the 
company. With regard to the report, you require no reminder 
from me that the period which is "covered 
unprecedented one. We have had a 
difficulties and war 
the speculative 


ur status in 
our London 


+ 
aat iT 


is almost an 
succession of political 
scares that have entirely checked 
enterprises of the community, and we 
like other corporations of a similar nature, have felt these adverse 
influences, and they have prevented us floating any com- 
pany to finance, or undertake the development of any of our mining 
properties. In spite of these adverse circumstances. the mining 
industry in South Africa has more than fulfilled the great antici- 
pations that were held respecting it. The output from the Rand 
alone has re ached the colossal figure of £16,000,000 sterling, or 
aoe | oe of the total production of gold from the entire 
a cibeieaehaans — of deep levels have also more than fulfilled 

were made concerning them, and the cost OF 
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ie) 
production and treatment of a ton of ore from the first deep levels 
is no greater than the cost was from the outcrop properties at their 
inception. The important point in relation to the industry is the 
great acceleration of speed in sinking the shafts on the deep level 
properties. At the Simmer and Jack they have sunk a vertical 
depth during last year of more than 200 feet a month, or at the 
rate of something like 2,500 feet a year. This compares with 75 
feet a month, or 900 feeta year in the commencement of the develop. 
ment of these first deep levels. Now, this fact, taken in conjunction 
with the smal! increase in temperature that holds at depth, has 
enormously increased the value of the second and third series of 
deep levels, as bringing them within the range of practical and 
early development. Rhodesia, too, has falsified the 1 yomy pre- 
dictions about it of which we heard and read so much. It is true 
that only four mines are at present producing, and they have com- 
menced their production only in the last four or five months; but 
they are producing at the annual rate of £250,000 « year, and do 
not forget in this connection that eleven years ago the total annual 
production from the Witwatersrand was only £81,000. We know 
that in the course of the next few months several other mines will 
have reached the producing stage, while there are an immense 
number that are developing most satisfactorily, an within the 
next two years many of them will also have reached ‘lie producing 
stage. There is a general concensus of opinion au those who 
ought to know best that the output from Rhodesia will next year 
be trebled, and that before the close of this century ill be repre- 
sented by seven figures, and I have no doubt mysel! id in this I 
am supported by many of the best experts who should know 
thoroughly the prospects of Rhodesia—that ear! the coming 
century Rhodesia will take its place as one of th it gold-pro- 
ducing countries of the world. You will remem it in our 
land concession from the Chartered Company w: entitled to 
one morgen for every £1 of capital subscribed ov 09,000. As 
our subscribed capital is £275,000, we are entitled | ‘75 morgen, 
or, to bring it more home, about 372,000 acres. ‘) 


‘is we have 
already provisional registration for 179,000, and ive further 


marked out £32,000 which are only awaiting th: ion of the 
Delimiting Commission between Portugal and Rh! ia, and we 
anticipate in the coming year we shall have provis' -zistration 
for the whole of this enormous area, an area about t ume size as 
the county of Sussex. To deal with this enormou no doubt 
later on we shall form a separate company. Tur 9 our coal 
ground, of which we have an area of 8,000 acres, o it 12 square 


miles, we have informed you in the report of the ex 
started up country in August last to develop t! 
and we are now awaiting the reports of the mini 
is in charge. An important point in this conne 

extension of the Buluwayo Railway—known as th 


tion which 
properties, 
ineer who 
is that the 
huanaland 


Railway- will pass through Gwelo, and then, on ite to the 
Zambesi, it will pass through the district wher coal area 


is situated, and must enormously enhance its value. ( +1, of course, 
s an absolutely essential factor in the economic Lopmment of 
Rhodesia. It was stated by Mr Weston Jarvis wh: he presided 
at the Willoughby’s meeting that wood to-day at iwayo cost 
something like 32s a cord. We know that wood on!) represents & 
quarter of the heating power of coal, and therefore you will readily 
realise how important a factor the production of a large quantity 
of coal is to the mining industry of Rhodesia. We have already 
commenced development work on some of our elaiins, and notably 
on those in the Inseza district. Amongst these ar the Mavin 
claims, where we have cut the reef, which shows ‘ strong, and 
there is visible gold throughout. On our Constanti claims, of 
which we have thirty, the reef also has been cut, and gives us & 
value of 26 ounces to theton. Of course, it would be ri emnnes e 
me to prophesy what these claims may eventually turn out to . 
worth in depth, but, at any rate, we have at the present momen 
strong indications and good promise of having important properties. 
With regard to our Buluwayo offices and stands, as you know, "i 
have completed our big block of buildings on stand, ani 
we are now acting as agents for 14 companies in 1:4 \desia, pro- 
ducing an ®unual income of £3,371, and after provic ng for - 
whole of these companies and agencies, we make a ren’: of nearly 
£1,000 a vear out of the balance of our offices. HKespecting our 
interest in the Transvaal, you will remember that we b lda large 
coal area of about 103,000 acres in conjunction with — 
Neumann and Co., at Middleberg. We have alrealy ae 
boring operations to open up and develop these properties 1m ‘conn 
of the increased demand for coal which is likely to simke Up r0 
Delagoa Bay. In this connection I may remind you that if not am 
absolute certainty there is a strong indication that b f re, perhage, 
many months, England will be at Delagoa Bay, an 1 if she oT : 
will have an enormous demand for coal, and we feel that te 
coal properties may yet turn out of very c msiderable value. soli- 
have extended work in the Pioneer Mine of the Barberton Com in 
dated, which we hold in conjunction with many Corp raene 
South Australia. In sinking between the sixth and seventh leve 
we struck a dyke, or intrusion of diorite, which cut oe — ‘ing 
we lost it, and we thought that as Mr Shanks, - — 
engineer in charge of the property, was coming hoine ms a 
of his term of service, it would be better, at any rate f or the Pemely 
to shut down the mine. Disappointing though it 1s, W aa pro- 
compensated in the largely increased value of the D e aaa been 
perties in the Simmer and Jack. During the year W' aad 
able to acquire a further interest at a very low figure 1p % os 
level properties, and we now hold a total of between - rate of 
claims at a cost of something under £20,000. Now, ene 
progression in the values of deep level claims, and especia + why it 
tion to these claims, is maintained-—-and I see no pene anti- 
should not be, rather the reverse—I think it is reasonable 
cipate that our interest in these deep level claims may = ortion , 
next two or three years represent in value @ very large prop 
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of the entire issued capital of this company. Considering the 
difficulties with which we have had to deal, I think we have aright to 
congratulate ourselves upon our position. You must remember 
that this company was formed in the height of the boom in 1895, when 
prices were enormously inflated, and many of our investments were 
naturally made at a time when prices were extremely high. 
Having referred to the troubles and political unrest which had 
since prevailed, the chairman concluded by saying he did not wish 
to prophesy, but he regarded the political situation to-day as much 
sounder and safer than it had been fora very long time past, and 
he looked forward to a period when, undisturbed by the scares that 
had disturbed the market during the past year, they might push 
forward with the development of their properties and fructify th 
many interests that this company held. He moved th 
of the report and accounts. 

Mr HH Bb. Praed seconded the motion 
mously. 

The retiring directors, Dr F, Rutherfoord Harris and Mr C. F. 
Rowsel!, were then re-elected, and on the motion of Mr Adams. 
seconded by Mr Pearson, Messrs (oper, Brothers and Co. were 
re-appointed auditors. 

A vote of thanks was accorded the staff at home and in South 
Africa tor their services during the year, and a similar compliment 
having been paid the chairman and directors, the proceedings 
terminated. 





adopti n 


which was carried un ani- 





TRUST FRANCAIS, LIMITED. 
The annual general meeting of the shareholders in the Vrust 


Fran , Limited, was held on the 19th instant, at the Cannon 
street Hotel, E.C., the Right Hon. the Earl of Chestertield (chair- 


man ©! the company) presiding. 

Th: ‘retary (Mr Henry D. Boyle) having read the notice con 
vening the meeting, 

The Chairman said that since he addressed the shareholders 


twelve :ionths ago the position of the company had greatly im- 
proved. Speaking generally as to the mining industry, there was 
no doult that it had made great strides since last year. That was 
proved hy the constant and steady increase in the monthly records 
from the gold producing mines of the Rand. Speaking more 
particularly as regards this company, he was able to state that 
the lit of their investments was. better all round than it was last 
year, i. great part of the depreciation which then existed having 


disappeared. This time last year the depreciation in their stocks 
amounted to £260,300, but this year, according tothe market prices 
of Saturday, that depreciation amounted to only £61,299 an 
appreciation for the twelve months of £200,000. If the share- 
holders looked at the company’s list of investments, they would 
see that they consisted mainly of shares held by the Consolidated 
Goldticlds Company, and controlled by them. Some of those shares 
were above cost and some _ below. Being mining shares, 
they haturally fluctuated; but having every confidence in 
the ability which directed the affairs of that company, 
he thought they could afford to fook at the market fluctuation of 
the shares with more or less equanimity. Turning to the list of 
shares held by the company the shareholders would see that by far 
their largest and most important holding was that in the 
Consolidated Goldfields of South Africa, in which concern they 
held considerably over 100,000 shares. The next most important 
holding was that in the Simmer and Jack Proprietary Mines, in 
which they held 40,000 shares. The Simmer Mine, he believed, 
Was the largest gold-producing mine on the Rand at the present 
moment. He understood it produced considerably over 20,000 ozs 
per month, Further than that, it had now joined the ranks of the 
dividend-paying mines. It had declared an interim dividend of 
5s 6 per share, payable this month, and he was not revealing any 
Secrets insaying that a final dividend would, in all probability, be 
declared by the middle of next year, and that that final dividend 
Would be, atany rate, not smaller than the interim dividend now 
declared. Their next largest and most important holding was in 
the Nigel district. If the shareholders would read the reports of 


Mr Webb and of Mr Hammond, they would see that 
the prospects of the Nigel district were most encouraging, 


specially on the Nigel Deep. During the past 
four shafts had been sunk on that property, and in each case the 
reef had been struck. The last reef in shaft E was struck on 
December 9th, and it assayed 1 oz 14 dwts for something like 1 
foot. All he had to say with regard to their minor investments was 
that as they were being developed they came up to the expectation 
Which the directors had of them, and that encouraged them to 
expect equally good results from those that still remained 
undeveloped. “Turning to the accounts, the chairman pointed out 
that their capital remained the same as last year, with 50,000 pre- 
ference shares and 50,000 ordinary shares for future issue. The 
item under the head of sundry creditors consisted mostly of brokers 
in respect of stocks which were purchased and not paid for. On 
the other side, their investments stood on October 31st last at 
£1,165,000 odd, against last year £1,005,000. He particularly 
called attention to this point, because, in spite of their having made 
this year larger profits, they had not in any way depleted their 
list of holdings, but, on the contrary, increased them. The sundry 
ebtors consisted of brokers in respect of stocks sold and taken in. 
Then with regard to the suspense account of £15,644, the directors 
Proposed that thir should be written off the profits in accordance 
With the promise made to the shareholders last year before their 
first dividend was declared. The shareholders would, no doubt, 
4ve noticed the large diminution in the management expenses 
eir management expenses last year amountsd to £12,000, and this 
year they were a little over £6,000. This great reduction had been 
eflected by altering the position of the company in Paris. Formerly 
the Trust Francais Company had an office in Paris, and acted as 
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- - . _ ( 0 lated G dfields C mpany. The position now 
ac been exactly 1 versed. The Goldfields Company had taken 
over the oftice of the Trust F rancais in Paris, and they were the 
avg of the Tn t l’ranvais. This had effected an econ my in 
t ) : ge! nt expense 3, while at the saime time they retained, 
both in London and in Paris, the valuable servic. 3, both technical 
Consolidated Goldfields Company. Their net 


for the year amounted to a sum of £41,700 odd. as agains 
£24,000 last vear. and | é dd, as against 


oars thought he was justified in stating that 
in future years the directors looked forward to still larger profits. 
Bearing in mind the probability foreshadowed at the Goldfields 
meeting that the dividends in the Simmer and Jack C mpany and 
in the Goldfields ( mpany might be increased, he considered it not 
unfair to sugeg hat tl f t 


lends arising from those two wk 


} } 
» the holders of the preference shares 


alone would go far t 


in the Trust Franc¢ais their annual interest, apart from all other 
sources f revenue and profit which‘they mightthave. Their profit, as 
he had said, was £41,700; added to that they had a sum of £24,000 
profit brought forward from last year Those two sum gother 
made £65,000 odd. The directors prop 1to pu f this sum 

c , , » A 
£544, part of the pr Ary eX] f the company. Further, 
they proposed out of the protits to write off the suspense account of 
£15,644. That 1 \ balance of £49,700 odd. Out of that 
amount they proposed to recommend that a dividend of 3 per cent. 
should be paid to the preference shareholders, leay + sum of 
£19,700 t ‘arried forward to the eredit of the company for the 
current year. In conclusion, the Chairma the following 
resolutior (1) “That the rey t and Munts to 
October 31, 1898, be received nc 1 ted lividend 
of 3 per cent. be declared fer ipany, 
less income-tax, payable on or after December 20t! ; 

Mr H. Warnant seconded the motion Vhich was earried 
unanimously. 

The retiring directors and auditors ha lected, a vote 
of thanks to the chairman and lis 


OCEANA CONSOLIDATED COMPANY 
The second ordinary general meeting of the shareholder 1 the 
Oceana Consolidated Company, Limited, was held on the 20th 
instant, at the Cannon street Hotel, London. Mr C. A. V. Cony 
beare presided. 
The secre tary 
the meeting, 
The Chairman, in moving tl uloption of the report and 
accounts, regretted the ‘e, through an attack of influenza, of 
the chairman of the company, Mr H. Pasteur. Mr Pasteur had, 
however, prepared hi: speech for this occasion, and he (the spe iker) 
would read it to the meeting. This address reminded the share 
holders that the profit and loss account covered the space of two 
years, during which the net expenditure of thi mpany had 
averaged £25,000 per annum, or, say, £14,000 in Europe and £11,000 
in Africa. The African expenditure was further increased by tw 
amounts of £3,169 and £3,860, which would not occur again, and 
which they thought might have been placed to capital a int 
being expenses incurred in Central Africa under the administration 
of Mr Foa, who had charge of the company’s interests in the British 
Nvasaland Protectorate, and who obtained and established the 
stations and settlements in the Shire River, at Blantyre, and on 


Lake Nyasa. That work accounted for the sum of £3,169, and the 


LIMITED 


(Mr M. lambert) having read t} 


absen 


second amount, the £3,860, was referred to in the reports as 
management and administrative exper in Beira It had 
been incurred in the formation of tl Beira Land Company, 


» Company's expendi 
it liminished by £7,000, 


to report many 


who acknowledged it asa debt. Tho | 
ture in Africa for the current year 

and he hoped at their next meeting to be ab 
economies both here and in Africa Having explained other items 
in the profit and loss account, he referred to the balance-sheet, and 
remarked that 1,277,507 shares had been issued, al! fully paid up, 
leaving 222,493 shares unissued. Loans against securities, £97,000, 
had since been considerably reduced by repayment. With money 
at 24 per cent. they had consider ‘d it good policy to borrow ata 
low rate in order to carry on their business r ither than sell securi- 
ties, some of which were vielding a good rate of interest After 
explaining the items of ‘‘ buildings and sundry assets”’ and “sun 
dry debtors in London and Africa,” he alluded to the item of 
“investments at cost £1.181.175.” They had no rea on to doubt 
that the value of foreign Government securities ( £56,846) and 
African and English railway shares and debentures (£325,115) was 
or would be worth the original cost, even if there should be A 
momentary slight depreciation on two or three of them. With 
regard to the others, they found that the value of the whole of the 
investments that day was £1,172,197, or a deficiency on cost price 
of £8.975. In this valuation, however, they had not co inted the 
1,038,000 acres of land in the Transvaal, which figured in their 
balance-sheet at £53,500, or only Is also had 
reason to expect before long a largely increased value for their Van 
Rvn and other interests Their mining interests in the Transvaal 
represented in their books a value of £576 8900, by far the most 
important part of which was represented by the company’s interests 
in the Van Ryn Gold Mines Estates Company. The Oceana 
Minerals Company, in whi h theirc ynpany held one-half interest, 
had been unable to undertake active operations, and they had kept 
their working capital in h und The interest of the company in the 
Douglas Colliery, now being Ww rke 1 close to the D lagoa Bay 
Railway, stood in their books at £68,000. The next item in their 
investments was the £167,950 embarked in Portuguese Haat Africa 
and the Congo Free State Taking only two of the ten concerns in 
which the company’s funds were invested (the K utanga and the 
Mozambique Company) their inters sts, which cost £88,500, were 
worth that day no le than £260,000, according to the market 


—— 


er acre rh 'y 






——$—_—_— 
eS 


Fae 


aregenenwn 


A Gee NR nes Ha 











——_— 











: e . I've aim which the directors had had in view 
: ; y 1] tend the company’s interests in 
ie that great movement, which, starting from South 
; i \ vra tending northwards towards 
} ae mW t rea State. where they 
4] ty v t | Transvaal was not the only 
ane _— he directors that their busi- 
Loa : ) which the policy of their 
i) oak i ow specting and in no Way 
1 : | | rights of other countries 
i oe ; ; 
Ale i it 
i iplained that the directors had not seen their Wav 
i wat a detailed list of their investments. Share 
(par ed f vy the long statement which 
a ts, and therefore it was 
ne y hed ‘iving the particulars 
ae hareholders. In a company like 
FP : } 1 show that all the shar 
44 ay | it the market pric This was 
' 4 i n lers, and not th directors, and h 
ae : el h 1 not be taken into the con- 
aie She 4 } 4s a protest he moved an amendment 
Le i i init be n t ad pted, and that a conumitter 
a | nted to exa the books and documents 


1 Mr de Pas amendment, and 
t mpany and the affiliated co: 
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‘ ee | satisfaction with Mr Pasteur's state 
} tay it in future balance-sheets the details, as 
ele peaker vould be given. 
ay Za ‘. S . ; 
5 isd uid that a committee of investigation would be of 
ts a 
yea 


reated bad feeling and lowered 


+ ) uid that the d rs had nothing what 
: a : t per willing to give the fullest 
Att a if ! i iareholde: uid desire They would give 
» beat 1a full list of all the assets of the company, but 
e e 
: enh, t | ‘ular Ngures as tu cost price, ec. If, 
¢ | a 
“ f $ shed 13 Information, it must be understood j 
Tite ‘ ¥ it the shareholders request and as against their | 
+) t eiee : . . 
e: ie” & ust not be held responsible if the com- 
at i, red in anv wav : 
ei ce) i tin any Vay. ie 
>» 1 sit & mately withdrawn, and the original 
Ady Bb | » large majority. 
3} ues | 
i, A | ‘“ 
Os t Tt, } 
ya hay 
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about seems so far ah ‘ad that it was deemed advisable | 
board to a spend ope rations entirely, and so have the ec 
_ ve » -~ \ ae The farms of the com 

indsfontein. iremont, Wakkersdal. Brz “aai 
=r nar ar ck : andraai, 


| pany are 
| De Klipfonteir 
acres he Di >» ? { j 

{| a . and the price per acre at which the farms stan 
| - cour a S unt is oe. £1 13s 2d. In reviewing 
| as expenditure you wi opserve h; b » , 

| + RS serge ) e that the Br 


, ey began operations, 
of how the money has be 
and prospecting operations, per accounts, £18,238: and Londo: 

office expenses, £5,656 From these have io be 
and profits on 


London office expenses 











vurse, the directors’ fees. 
penses, say, £608. These three 
need hardly tell you that this e 

















items make together £21,076. 
































it, and California These consist of 66.315 


Vv your 
ash reserves 


1 


our 
ard had in hand 
and the follow ing is a résumé 
‘n spent and what remains of it: —Working 


deducted interest 
Investments, amounting to £3,465, showing the net 


in three vears to have been 
: : : : é reduced to ; } , 
£2,190, including. of Preliminary ex. | ping Company, the Royal Mail Company, 


Woodburn’s report, in which it was stated that wh heen dis- 
red had prov 1 that gold-bearing reefs existed rge pro- 
perty which formerly was not known t yhe gold-b das only 
asmoll portion of the ground had been exploited t ht ye be 
workable areas of payable reof opened out at ! e o~ 
M r Cotton thanked the directors for the g immer mm 
" h ch they had reduecd their fees, and remarked th ifairs of 
the cempony were in very good hanc rr 
A Shareholder asked how much money the compa | in hand? 
The Chairman: £14,000 odd in cash and bor ds. batt 
Replying to Major Cotton, the Chairman said the v y no 
be inclined to enter into an amalgamation w hieh \ i} he aoa 
mental to this company, but he and his brother dir« V — - 
prepared to consider any prop eal for amalgam Atio: ‘ = - he 
carried out cn an equitable hasis. Before putting tl: omen ) an 
wished to stite that the directors proposed to 1 ivi ie ed 
current vear only one quarter of the fees to which th cre entitle 
under the articles of association. ; 
) Major Cotton said he was sure that that would met ¥ ith the 


1 r eral my eting of the sharehy Iders in the 
1 ae trold Explorat? m Company, Limited, was 
ty at the Cannon street Hotel, London. 

Ge ia airman of the company) presiding. 

1a , Mr. C. EK. Wells) having read the notice conven- 

, a; ye at i 

| Nn i) | ud: Gentlemen, as stated in the re port which is 

4} | is ue colnpany was formed as an exploration company, 
ge | fon of transterring portions of the territory, when 

: Pe ufficient extent, to sub-companies for actual work- 

a img! | be ¢ en by the oper tions detailed in the manager's 

ei hh, | eenae * eal of work has been done and several reefs or, 

a) ie a 1 found, chiefly in the dolomitie limestone 
ie SEY principal paying reef or bed in the district Lhe 
re ic wever, have not continued to show such a value as 
1 i} tthe flotation of a sub-company under the circumstances, 
ie \| t I railway in the immediate vicinity of the company’s 
+ } | tthe co of transport in this district Is consequently 
i | — : | ° v deficiency of water power on the property 
oe {} aithoneh there are sources from which power might be 
i lj ad elect lt ransmission, involving, of course, a large out- 
a4 \| lay o !. If, however, the reef had been rich it micht have | 
: 1 been Je to have paid for extra charges arising from these 
ir s. When the railway is finally brought into this district. 
at making transport of stores and coal cheaper, it is quite possible that 
Fe some of the reefs on heds now discovered may be found payable to 
i work, Sut the probable period when these improvements will come 
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have found gold reefs, but unfortunately the « tions of the 
coustry prevent us working them. We have reniaininy assets, in 
addition to the larms, as follows: lirst, buildiy the mine 
worth at cost, after de preei ition, the sum of £2,122 ‘sé are NOL 
realisable at present. Second, movable plant and | stores, 
which to i¢ extent may be realised, and wh have our 
ttention, £2,711. Third, investments and cash i 1, £14,809 
lie investments consist of £8,000 African Cit: roperty Trust 
r Cent. Bonds, and £3,600 Simson and MeP un Brewery 
first Mortgage Bonds. These ass¢ Ls, the major } } of whieh 

ili ible. amount to £19.6 92. From these we to deduct 

dry creditors, £688, thus accounting for the « u £40,009 

poli 1 ip our hands. In eonsidering our future « ture, it is 
caeulatcd that the interest on investments will to about 
£562 per annum. Lo» this is to be added Kattir Ky Which last 
\ mounted to £500: but this sum cannot be d led upon, 
1s it varies with the season and the price obtal mealies, 
there is also a small rent for grazing, which mays prove. We 
night take the revenue as probably eyual to 4 r annum, 
ni the Board whiink that this revenue will keep th iness alye 
till better ccmaittots arise. A rough estimate ol | ol doug 
» would be: —Caretaker at mine und horse, £2 vernment 
Ground Tax, £56; office expenses in London, £2: il, £576. 
It may elso be advisable to spend a small sum in rep: imbering, 
if necessary, te keep open a fow of the more imp Ves. iby 
the articles of asseciation the present directors cai | : in office 
till 1809 and draw f amounting in all to S960 ys 1. They 
ould not, however, think of doing this unless t! ny was in 
1a aetive working condition, and, therefore, they ew their 
full fees for the tirst half of last year and half fe ie second 
half. A small honorarium may be arranged for Ub ire, as We 
cannot be Expecte 1 to work for nothing. ; Ou bo m ayer, Mr 
J. A. Woodburn, has recently returned from South 1, and ats 
| our re yuest he has written a short report on the com property, 
which I shall ask Mr. Elwes to be good enough ¢ when ae 
seconds the resolution which 1 now beg to move, \ ‘That the 
directurs’ report and statement of accounts t » Sept 0, 1898, 
now submitted to the meeting, be and are here! ived and 


ee outien ili 











—  — 
covery of several auriferous reefs or beds ovel 
rdded to the previous value of the woperty very 
the expendature itself represents. We got this prope 
not thought that there was any geld upon it at ail, 
the prospectus you will see that it was simply an 


more thas 
Ly, and it Was 
Lif vou stud¢ 

, y 
veulure, We 


large areas, hag 


Mfr. R. G. Elwes, MInst.C.E., seconded the mot read Mr, 


views of the shareholders. 
The motion was then put and carried unavimoers aeaael 
y > . ¢ i sta 
Mr. Williuam Neil was re-anpointed auditor, and ies 
his remuneration was left in the hands of the dir els inded the 
A vote of thanks to the chairman and directors o'' 
proceedings. 


“ EXCEL” (BRITISH AND COLONIAL) MILK 51 & RILISING 
COMPANY, LIMITED. 


“Excel ” (British and Colonial) Milk Sterilising Compa: weer 

was held at Winchester Honse, Old Broad street, London, aa 

19th instant, Sir G. W. William Des Veeux, G.C.M.G., pres i 
The secretary (Mr R. Warner) having read the notice « vey 


| the meeting, 


The Chairman said that owing to various waren a 
working of the company only began at the clos? of ey he 
which the accounts related, and they thus throw littl E in a 
the points upon which the shareholders would d ‘sire in a The 
The causes of delay were now, however, happily all " . sat 
London manufactory would be altogether closed for oo _ pany 
and would be used in future as a depdt ; so that all the roeeet 
milk would be obtained directly from the farmersin the neig bs 
hood of the company’s new factorv at Mastleigh. I ae wheft 
thus able to place far greater dependence on the puri 4 e ering all 
| purchasing from the intermediaries in I.ondon ~~ : that up to 
difficulties, it could hardly be regarded as unsatisfv ret wh 
the close of the period to which these accounts roe aed she ell 
expended under £3,300, and for that sum had aes at istlet 
pany for six months, and had installed and a te 1500 gallons ® 
a factory capable of turning cut from 1,000  s 1diti nil ex 
| day a factory, moreover, which, with little addition’ 





xpenditure of £21,000, by the d’s- “quite recently supplies had been crdered for the White 


pense, might have its capacity increased for er lirectors 6? 
. . . e airecr 
large business such as many indications led th 


; ; o . inion Steam Ship- 
expect. They already had as customers the | eee Renuié 
; . ile 
a . - ~ ‘3: ye Company, wh 
Son, and Co., the African Steam Shipping Star Steal 
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oo, 
eee 


. | 
indefinitely 


oo 





eee ee es 








—_——— SS 


December 24, 1898. ] 





Shipping Company, the Eastern Extension Telegraph Company, | 


and for several of Her Majesty’s ships. Moreover, all, or nearly all, 


of th who had once tried the milk had repeated their orders 
Altogether, as their customers were continually growing in number 
and as they appeared tolose none who had once bi such, ther 

could be no doubt that their business was capable of enormous and 
very profitable development. They were, however, confronted with 
an « wle which was very serious —viz., want of capital. Of th 


total «apital subscribed--£15,500--£7,500 was taken up for the 


eash payment to the vendors; so that under the most favourable 
eircusistances their working capital would have been only £8,00) 
This small sum, however, had been dimii lished by non-payment 
of ca At the periods to which these a ints related th 

a de in this respect of £1,726, and up to this time it amounted 
to over £3,000. In order to assist the company to some extent 
und: ese circumstances, the directors had forborne altogether to 
dra\ v fees. The sales of milk were increasing steadily, and the 
dire had every reason to beli that a sum of £10,000 
wou nable them not only t naintain for the requisit 
peri but largely to accelerate the present rate of increase 
In th . connection the managing dir r had been approached w 
rega to a very large shipping ntract, and if that should 


sect! the company would rey extra funds for the great 
incr: f milk purchases which would be thereby necessitated 
and naintenance pending the payment for sup] 1 

Aft provision of these necessaries there would, if th 

£10: were available, be a substantial balance left for adve:tising 
in t ewspapers and otherwise. It was, however, quite possibl 
tha: they obtained a large contract like that ntioned, tl 
expr ture would not at present be absolutely necessa: N 
und ‘resent circumstances, it was needless | iv the 

obta he requisite £10,000 only on hard terms. The alterna 
seen le between reconstruction and the issue of £10,000 additiona 
shar ferential both as to capitaland todividend. Th hares, 
wh rthe terms de cided on, would be offered in the first instance 
tot resent shareholders, and some of the directors would show 
th nfidence in the undertaking by subscribing a considk 
ab! uber of those shares. Besides the manufacture and selling 


of el” milk for itself, the company had an asset which, when 


Its | t becomes better kn wn, would be ne f great value 

Th xcel”’ process was believed to be the only one which, while 
rel 4 milk free from all deleterious germs, would preserve it 
for g time in its natural state without the addition of sugar or 
any eign ingredient. While they still had a difficult time in 


. ; 
with resolution 


them, the directors intended to face it , and 
thi d not the least doubt that, if supplied with the necessary 


me; they could attain very great success. The Chairman con 
elude by saying that he hoped and expected at their next annual 
“eh to report that their chief ditticulties were overcome, and 
tha erything was in fair train for a very prosperous future. 

M .C. de Segunde, managing director, who spoke in very 
ancine terms of the prospects of the company, seconded the motion. 


resolution was carried unanimously 
\7 \ ; . 42 e al 
‘icholson moved that the remuneration « the n 


dire be tixed it £400 a vear. 


inaging 
speaking in warm terms of the 


en and ability of Mr de Segundo. This wa ‘onded by 
Major-General Ff. Tanner, and « ordially carried 
\ vote of thanks to the chairman concluded the proceedings 


THE LAGUNAS NITRATE COMPANY, LIMITED 
T f 


fourth annual ordinary meeting of the shareholders 
Laguna Nitrate Company, Limite 1, was held atthe Cannon St: 
Hotel on the 22nd inst., Mr H. W. Lowe (chairman) presidin; 

secretary (Mr EF. M. Frames) having read the notice conven 





ing th inceting, 

The Chairman, in moving the adoption of the report and 
accounts, said that, taking the credit side of the accounts 
their stores and pulperia stock had been written down to £17,575, 
against £26,864 on last year’s accounts. They had also written 
down thei capital stocks, including rolling stock, animals, 
harness, and tools, to £15,075, against £16,010 la eq rh 


Nol appraised at any unreasonable value the stock which they had 


iv hand, which might influence the assets on the cred:t side They 
hadcash at their bankers amounting to £5,875, against a similar 
tein on the last a yunt of £1,343 On these itemis their } iio! 
Was consid rably more favourable than it was this time last v 

Tu las year’s accounts the creditors in London stood at £69,000 
t had reduced that to £11,238. That differeuce was a ver 
4arge one. Included in the former item they found on taking ofh 

that there was a loan owing to th bankers of £30,000 i 
might remark that that loan was made at the time coincident 
With the declaration of the dividend, and he left them to draw 


their « ! inference on that. in Chili their creditors last year we 

£20,290, and this amount had been reduced to £10,588, so that all 
round they had reduced their liabilities and had increased their 
&ssets It would be seen by the profit and loss a sunt that they 
had made a profit on trading for nine months of the year of 
£34 342, this on the output and sales of 850,000 quintals, represent 
ing @ profit of 94d a quintal. Against thisthey had written off the 
tbe exyenses incurred for stoppage of their works, they had written 
: Y £3,139 for the loss upon the consignments made by the former 
board, and he was glad to say that item was finally closed. Theit 
exchange loss was £2,753. risi 


"his was caused by the financial cri 
in Chili. It was a loss which could not be avoided by any amount 

foresight. The next item was that of a contribution to the fund 
of the Nitrate Propaganda, £610 odd. It was the first time that item 
had appeared in the accounts. He could assure them that that 
Contribution was exceedingly well spent. The work done by the 
Nitrate Propaganda was very great. The greater proportion of the 
increased demand for their productions which now existed was due 
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the effort che Propaganda Committee, which worked in every 
part of the worid. The item of legal expenses, amounting to 
£56,000 entered as an asset, because they ex ted. in any 
int and more besides f 1 the syndicate. 
i indoubtedly heavy, but the vreate: part of 
yn to Chili. That u ur xp udi 
ipon them bv the action of the Syndicate in 
rel vidence the letters and cablegrams that this 
l th own ene jes in hil lh | i 
la th evidence the e¢ mnpany re iired but 
i they were forced to tit out an expedition to 
( in order to obtain th val evidence 
ul » As toth los i f th 
Ofcina, he said 1 nore objectionab »them thant 
we i y f pr b l i t 
I la ‘ lition of tl mar that 
th I ' f they 
| hold 
tine Ty 1 rr n 
| st the 
i they 
| l ‘ than 
} ; 1 t} 
pr +} ' 
} tf?) 
W ul i mn 
l t } ( and 
| va I ent 
with fre i \ to 
t rou th ifresh 
ee has aes clon ld 
t Lop led 
enter 
\l, \ | y j 
~ } j i i \ 
r 1 
lt i { 
Mi 1 Lad ind \ | uf 
he board. 
[The usual vot f ‘thanks to the chairma id 


COMPANY, LIMI 1 kD 


LONDON WOOLLEN 


The ordinary general mecting of the shareholders in the London 
Woollen Company, Limited, \ held on the 19th i ul t the 
Cannon street Hotel, London, Mr A. H. Abbott (the chairina f 


the company) presiding 
The secretary (Mr Alfred A. Hardy) havin 
vening the meeting, 


The Chairman iid he thought the had ever aso n 
cratulate themselves on the 1 i I the compu t i { t 
past year That iccess had been attained in yy be 
circumstan yf thie ntinued mild weather, w h bal pre 
vented some sales of winter is which would have been made 
had d ‘ prevailed hough this them with a 

nnewha larger tock than usual at the end of the year (less, 
however i" int ! ily t £1,600 than two year ago), 6 
vas, nevert! i and up to dat [hose 
tf th { rel ‘ I , KI that 
the pr f w ‘ ‘ high f late 
But th mpany \ te t 1 | wetor the 
vdvar f p ( | a tting the 

i f their ck ben wh than usual, they had 
reason to be wel itified that the } parcd to meet 
the demands of winter trad h t sonable 
weather would bring Pu n the profit a yecount, it 

» found that for the year ended Noven | i498, after 

i ! working expen interest ma { writing 
if thes f £1,127 to cover a precial 1 on id fixtug 
to for fund f re nption 4 rnd le for 

) hey iid made at st f J Li v1 h 
) i ii ii ‘ a 

5] i. brings the total to £7,457 lls 1d As to the t 
tion of the ] (£7,457 lls ldi, t had paid th lends on th 
| rer shar fo! he hall Di é l i h 
i] t i ha \ r ended i LS, a rad 
£2,520 A I sui oO £5137 11 i ' f th 
! ki } linar Laure Cc On th had vid 
! i ul t t £1,450 Pini \ beavit 
a balance of £3,687 lls 1d, ont of which sum the directo 
recommended the payment of a dividend of Sf per cer f 

nd halt \ led > mber 13, rica ' 
f 7h Pp r cent binua aaee 38) I Lax | \ 
\ reg irds the balance ot £2237 lls ld thus lef t rop 

ansfer th lin f £1,500 ¢t the reserve fund a ! td ) 
arry urd th rlance of £737 11s 1d to next yea K vary sum 
traneferred to the reserve fund tepres nted an im) ved financial 

idition of ¢t nmipa by the amount of suel Th This. he 
thought, was very itisfactory, and these results had been attained 
only assiduous attention and interest on th part of their 
execu 1 ulariy their worthy managing I t sir 
( | rt hai ul n moved the adoption of the report and 
balan shee ' 

Mr A. A. Cla S nded the motion, which i Unanimous y 
arried 

Mr A. Hh Abbot wi etired by rotation, was r ted a 
director { the compa and Messrs (hatter) and ¢ 
were reappoin i audit 

\ t pnks ¢ the et a 13 nd i f th 
compa yrought the } Any A 
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LONDON AND BRITISH COLUMBIA GOLD FIELDS, LIMITED. 
The second annual general mecti ng of shareholders in the London 
and British Columbia Gold Fields, Limited, was held on the 22nd 








instant, at the Cannon Street Hotel. ] oondon. Mr Oliver Wethered 
1D the chair. 
The secretary (Mr E. BR. Tasman) having read the notice con- 
ning the meeting, 
The Chairman said that the directors report was so full that it 


necessary for him to speak 


at any great length. There 

| as, however, much to be said in praise of some of the properties 

i} the company had se ured. The directors viewed the Ymur pro- 

| riy as being likely t apts of great value. The company pur- 
} 


chased the Ymir group of claims in November, 1896, since when 


ievelopment work had been carrie dout aninterruptedly. The property 
was now a developed gold mine of very considerable value. 
With regard to the Whitewater mines, this property originally 
consisted of one claim, which was supposed to be one of the most 
important and best-known silver mines in British Columbia. It 
being originally believed that the Whitewater vein extended across 

| the Irene and Myrtle Rivers, the London and British Columbia 
i | fields purchased the whole lot and combined them into one 
mpany, Which was put upon the London market in February 

ast nce the Whitewater Mines, Limited, acquired the property 
_ 000 feet of tunnel, and upraise work has been carried out, 
| # juently there was to-day nearly twice as much ore opened 
| t for stoping than was the case when the company took 
rty. A new tunnel which had been driven had proved 
i tenceof the good vein at a lower level. Mr Rathbone, amining 
1} e1 f considerable prominence, when in British Columbia, 
Whitewater Mines and the Whitewater Deep Mines, and 
his emphatic opinion that this Whitewater vein con- 
pth and in length, and extended to our southern 
That being so, it was difficult to over-estimate the life 

ne, which Mr Rathbone put at from fifteen to twenty 
| (the chairman's) own conviction was that before this 
1} time ear the property of the Whitewater Mines, Limited, 
ie of the richest silver mines in British Columbia. The 


rst large investment was in the Ruth Mine. The 
rt of this mine had been 


ij 4 7,933 for the twelve months ending June 30th last, and a dividend 
of ls 6d per share will be at once distributed, thus making the 
months 4s 6d per share. With regard 

to the Yukon Gold Fields, in were interested, 

| their manager, Mr Wood, had been to London, and the 
directors have had the benefit of several talks with him, 

} and were satisfied that they have a thoroughly capable 
nd conscientious .representative, and . that, with the pro- 
ilready have, and the capital they have at their dis- 

| il, they would be able to give excellent results to the share- 
|} hold With regard to the Pyramid Copper Syndicate, their 
| attention Was first attracted to that property by the fact that some 


return for the twelve 


which they 


extremely intluential pe 


bourhood, and they decided to test its value, 
satisfacto TI were } 


might 


the result being so far 
iopeful that the Alma group of claims 
valuable as the Ymir Mine itself. 
er than the 

was proposed to form one or even two 

(hey had an option on the Washington and 
less than a quarter of a mile from the cele- 
which has been secured on very favourable 
from the report of theirengineers, the properties 


development. it 


? 
’ 
| ee 
is A i VI nwa 
brat e Mine, 


udg ne 
Sille 
wert ilh iy 


ple were working properties in the neigh- | 


These | 
Ymir, and in the event of | 


THE ECONOMIST. 


' Estimate vo 
for | Total Issues out of the KE xchequer 
the Year to meet Payments from 
1898-9. re 
including Apl. 1, "98) |Apl. = "97 Week | Week 
Supple- | to Ended Ended 
mentary Dec. 1%, Dec. - ae Dex 17, Dec. 18, 
Estimates; 1898. | 1897. 1898. 1897, 
£ £ | £ £ £ 
Permanent Charge of Debt 25,000,000 17,102,349, 17,427,273 9.953, 99,953 
Other Consolidated Fund 
ee TT Ae eee 2,010,000 1,116,783 1,120,289 a 
Supply Services............ 79,945,000 54,121,869 50,175,711 75,000 1,325,000 
106,955,000 72,541,00) 68,725,275 1.584.955 1,424,953 
& £ 
eT Ter ere TTT Tere 2,105,555 4,547,331 
BOD | ORIEN. nnn gis 0tnncn sce dasenevevesese* (64,543, 699,997 





| 
| 


published, and shows a profit of | 


£ 
Notes issued ...... 45,484,415 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bulli 28,684,415 
45,484,415 45,484,415 

eee ws DEPARTMENT. . 

Proprietors’ capital .. 14,553,000 Government se: 

 ssesenecens «+. 3,121,502 SE atk ake 's x's 11,299,535 
Public deposits* .... 7,089,885 Other securities 27,980,682 
| Other deposits ...... 34,378,633 Notes ........... 18,064,325 
Seven-days and other Gold and silver 1,906,092 
SEN cn: satcens nik sunuiitintlin 107,614 ah 
59,250,634 59,250,634 
* Including Exchequer, Savings Banks, Commissioners of N« ul Debt and 





prove a valuable acquisition. It was hardly 

‘plain that the directors have not selected properties 
withou h: aving expended time and money in investigation. The 
Chai then went on to deal seriatim with the items of the 
balance sheet, and concluded by congratulating the shareholders on 
the extreme ly satisfac tory condition of the company ’s affairs. He 
then moved the adoption of the re port and accounts. 


5 


lr Henry W. Forster, M.P., seconded the motion. 

After so me discussion. in the course of which it was suggested 
that some effort should be made by the directors to get rid of the 
deferred shares, the Chairman said that the board would take that | 
matter into consideratio mn. 

The report and accounts were then unanimously adopted. 

A resolution declaring a further cash dividend on the ordinary 
shares, making 20 per cent. for the year, ~ that 20,000 fully paid 
shares in the Ymir Gold Mines, Limited, be also distributed, was 
then passed. The retiring directors and auditors were reappointed, 


and the proceedings terminated with a vote of thanks to ths chair- 
man and directors. 
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Ghe Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 21, ! 298. 


—— DEPARTMENT. 






Dividend Accounts. 


Dated December 22, 1898. H. G. BOWEN, Ch: { Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of 


previous 

week exhibit :— 
Increase. Dengan . 

Circulation (excluding 7-day and other bills) . 479,565 e. 
CU. voclerGucesnswianssehelin secs ~ 2,666,971 
IS Scones acs irkeoias bch tween ees os 1,027,763 
I I ns a cis ort Seawibiee Kamkeae —— . 
eo Lt cece eek pack eoaake eed nee J +s 
Bullion RELATES SLE ee ees wuitiwnas i 398,372 
+ 2k ic cp pccns at ekwedeeebeeebeeees ith ere eee ia 5,380 .- 
a ee ees ee 877,937 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securi ties, Reserve 





and Rate of Discount, for three months ending December 21, 1898: — 
tik aoe atte ied . 
Gold Circulation ‘Securitis . $218 
Da Coin and| eae ’ (excluding Deposits Banking teserve. s22 
te. Bullion.) “Cut tor Bank Post posits | a | ae 
Export. Bills). ment. on 3 

xs 
1898 £ £ £ £ £ £ % ? 
Sept. 28 33,176,964 334,000 out, 27,514,200 47,169,272 43,134,899 22,462,764 47 a 
Oct. 531 1746,942) 62,000 out 28,160,405 45,905,075 43,325,544 20, 386,537 4 4 
12 31,195 951! 174,000 out 27,704,575 43,640,903! 41,142,036 2C 291,376 e- 
19 31,143,744) 247,000 out 27,311,860 42,020,249 39,180,059 20 631,884 ? 

26 31 608,431) 191,000 in 27,170,275 43,544,387) 40,109,311 21,238, 156 

Nov. 2 31,872,547 | 440,000 in 27,572,685 42,305,247, 39,014,811 21,099,862 3 rs 
9 32,020,436) 236,000 ir 27,302,985 40,535,386, 36,836,755)21,517, 451 = - 
16 32,439,112) 278,000 im 27,043,175 41,049,550, 36,684,086 22, 193,937 Si “4 
23 32,977,053) 219,000 in) 26,761,960 42,011,109, 36,808,584 25, 015,093 rr 
30 32,189,673| 803,000 out 27,171,075 43,895,589) 39,829,434 21,818, 598 re 
Dec. 731,250,743) 551,000 out| 27,181,365 40,998,179) 37,961,518 20, 869, are 
14 30,988,87S| 75,000 out) 26,940,525 41,194,869; 38,152,397 20, 848,35 as \- 

21 30,590,507, 73,000 in: 27,420,090 41,468,518 39,280,217 19,970, 417 


“pubjoined ‘1s our usual | table, aftording a comparative view ‘of i‘? 
Rank Returns, the Bank Rate of Discount, the Price of Consols, 


three ee corresponding with the present date as well as ten years 
back, viz. 


At corresponding dates | Dec. 19, Dec. 24, Dec. 23, Dec. 22, 


Dee. 21, 
with the present week. 1888. 1895. 1896. 1897. 1898. 





Batimate Apl. 1, 98\Apl. 1,'97, Week | Week | _ asitieetieols - , ei 
to to Ended | Ended : : B.. 4 
[the Year Dec.17, Dec.18, | Dec. 17, Deo. 18, | Ceueton, bills) ens 23,616,560 me 190 aash 980 27,547,220 220 71 AS 
1008-0. | 1008. { 1007. | 1808. | 2891. | public deposits ........-- 5,604,159, 9,451,244 8,118,880 9,568,546 Tem 
| | Geabein.... ses. 22.298:277, 48,497,984, 41,468,628 37,150,911 
| £ £ £ | £ — MPUEG .. . 2. cdikecavs Ty eeg52 14936249 13-752.969, 13,024,159 ul 
Customs «2... eeseesee, 21,080,000. 15,007,000 abo 518,000 521,000 | Other securities .....| 207748266. 26615700 29,648,943, 31,271,778 27 73 21.ge08 
BMONBO ons. tees scessccscde 28,950,000 21,094,000! 20.664,000; 712,000) 822,000 Reserve of notes and coin 11,220,269. 34,158,131 24,067,747 20,036,163 z 30590507 
Estate, &c., Duties .... ibe 7,923,000! 7.689,000) 173,000 260,000 Coin and bullion.......... 18,636,829 43,632,521 33,809,727, 30,783,385, ‘ | 
pemns sch'ip Weliaiatin 0 Gleick 7,600,000 5,304,000, 5,441,000) 111,000) 111,000 Proportion of reserve tol | 
nd Tax and House Duty) 2,495,000 540,000 495,000) 10,000, .. liabilities a | 58% 438% | : 2 S 
Property and Income Tax; 17,700,000 4,936,000 46477000 54,000, 57,000 | Bank rate of discount .... | ; 
Tele x aii evonasen? ong , 12,600,000 8,380,900 8,090,000 290,000, 290,000 | Market rate, 3 months’ bills) “3 7 a 2H , 
ema Service basbuabe ae $55,000 a 150,000, 145,000 | Price of Consols*.......... 6 a 71 
Interest on Purchase Money| ’ 5,000: 80,000, .. | oe of silver ee : — soo | sina wn a ld 217s ey 
of Suez Canal Shares,| | | Sabeeca Paris “ehort)| 25-339- Tige 
Sardinian Lana, Ren... 715,000! 422,258, 443461; .. |G. — Amste (short) { “ae ate 23 “ta 2h op: 
canes vss+| 1578000) 1,544,985 | are _ Sao) 33 cms Hamar (3 months “aay | 2 LS, Ee soma 
Total Receipts ....'107,110,000' 67,726,241, 67,218,813 2,161,250. 2,200,357 | Tonrins house return. ...- 160,343,000 #090000 135 


a 









* New 2} per Cents.—Goschens. 
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December 24, 1898. ] 


The amount of the “other deposits,’ compared with the“ other 
securities,’ showed in 1888 an excess of £1,550,011, and in 1895 an | 
excess of £21,882,284, in 1896 an excess of £11,819,685, and in 1897 | 
an excess of £5,879,133. In 1898 there is an excess of £6,397,951. 
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187 
AUSTRO-HUNGARIAN BANK. 
ec. 15, Dee. 7, | Dee.*13, 
ae 1 aT _ + Last We ek Last Year. 


At this time in 1895, the excitement produced by the Message of | a ; ser aaa yctye 30.7.58,000 + 749,000 145,000 
, a : ; ; , ae ; liver 10,%¢ ( 578, ) 10,296, ( 
the President of the United States to Congr ss i specting the | Dis« ™ advances, § 20,299,000) 20,464,000) 15, 7% 7000 165,000! 2 1.552000 
Venezuelan boundary was subsiding, and prices of Stock Exchange | iceeteie ; 
securities had recovered. The money market was quiet but firm, 197,000, 58,354,000 55,547,000 407,000 + 2.400.000 
with thi Bank rate at 2 per cent., and the discount rate for three | IMPERIAL BANK OF GERMANY. 
months’ bills in the open market 1} per cent. Ime. 15,) Dee. 7, | Dec. 13, 

At the corresponding period in 1896, the Bank rate was 4 per ie 898 1893. 1897. Last WeekiLast Year. 
cent., a! d owing to the pressure for money towards the end of the | Coin and ion A 19 3 xx) ~~ 14 147 ~.) l g 00 x S 
year th« Bank did a good business in loans at the minimun official | Di and adyan 12 00 42'925,000' 35'844 000 360 000 : Jenin 
rate. ‘here was some demand for gold to go to Germany, and this | ie cere i. 
kept outside rates steady, though the supply of bills was small. Ganieekaieneeien. 00a tne ate ae pees 224,000, + 1,639 “4 

, ’ a r aa : , EAA +t ; ) 631.00 OK 
Best three months’ paper was not taken under 33 pér cent. The | ; 
feature on the Stock Exchange was a heavy fall in Americans in | NETHERLANDS BANK 
conse icnce of a resolution being presented to the Senate advocating | a 3. a a | os 18 : . , : 
the recovnition of the Cuban insurgents as belligerents. AssETs o ae oa = z —e ee 

In 1897 the Bank rate was 3 per cent., but the pressure for | Coin and bullion - 4,5] 0 4,515,000 2,629,000 1,686,000 
supp! mn the approach of the end of the year was so keen that | pj..ount a Of SU00! 6,811,000 + x),00 36,000 

. “ . . iscoun And ivah OM 1s x 9,181.00K 75.00 195,000 
the Ba: k charged 34 per cent. for short loans. For the discount of | Liat ' 
best th:»« months’ bills in the open market, the rate charged was | Notes in cireu 19,456,000 19,575,000, 17 100 1.37.00 2.381.000 
about 3 per cent. The Stock Exchange was dull on account of the | PePosits ; 9.000 2,112.000' 629.001 5,000 + 1,555,000 
approaching holidays, and prices had in most instances given way BANK OF SPAIN 
to soln. extent. Dee. i Dec. | dent, ] 

The { llowing figures from the official returns show the amount | : 1893 1893 1897 ast Week Last Year. 
of bills and cheques cleared at the Bankers’ Clearing-house. | q., “"" °* viremia 4s nea , é £ 

: oti . ss Pee : 10k ica piecebaetaneband teeta 11,062,000 111.062.0900 » 394 Kx 1.658.000 
Speciu! days are given separately, together with the total increase | silver Bers 142.000 6.452.008 979000 
or dec: ase to date in each case :— | Foreign correspondents 3, 48,00 0 1) + 2,145,000 

(000’s omitted.) ane h4 ee - ea wT 845,900 
| Spanish stock .. 15,140,000 15,140,000 15,560,00 420,000 
W | Stock Exchange |, — | Fourths” of Treasury ills, obliga e 

Er Total Pay Days. Consols Pay Days the Month. | —_ &e rt earns $350,000 8 522, 0% 7,722,006 x 18,000 
—_ a — = sIABILI 5. 

Da’ 2 i £ Date. £ — £ | Circulation . ee 28 OOK 149,000: 47.467 008 un ),561,000 

18% os 1897. 897. Deposits and current ; 
Janlt)~«p.2]1 5,777,534, May 26 49,892, Dec. 1 31,900, Dec. 4) 24,054, | accounts 5,420,000, 34,152,000) 18 ’ 10) + 14.833.000 

Eunos 132,029.\June 10 49,289,, 1898. | 1898. a aes 
Oct. ee 197,542, 29} 53,176,Jan. 3, 39,450, Jan. 4) 29,458, BANK OF ITALY 

] mam 141,856, July 14) 48,842, Feb. 2 32,131, Feb. 4) 24,374, Nov. 30, | Nov. 20 N 

eee 169,496, 28; 41,262, Mar. 1 29,161, Mar. 4) 25,956, 1898. 1898. 1897. ast Week Last Year. 

5 aed 135,780, Aug. 12 45,835, April 1 37,758, Apr. 4) 30,575, ASSETS. 2 £ £ £ £ 

Nov. . eecbas 170,141, 31) 51,491, May 5 33,967, May 4 28,499, Reserve—Gold coin and 

De seees 145,096,,Sept. 14) 45,142, June 1 —-30,573,June 4, 23,928,| — bullion................| 12,122,000) 12,109,000 12,117,000 + — 13,000 4 5,000 

Boe etee 175,689, 29) 48,740, July 1 43,952, July 4 35,149, Foreign gold bills 2,778,000! 2,858,000 3,733,000 90,000 955,000 

2 ee 133,748,\Oct. 13) 44,928, Aug. 4 30,944, Aug. 4) 30,944, — ee 2,337,000; 2,330,000! 2.263.000 4 7K 1.000 

oes 168,820, 27 50,047,/Seps. 1 30,477 *Sept.3 20,370, State notes & small chne 655,000 744.0% RRS OW) (x yy 
Dec. ete 163,438,,Nov. 11 50,790,| Oct. 3) 32,754, Oct. 4) 29,713, | Discount and loans 9,245,000 8,659,000 9,835,00K 76,000 188,000 

es lonone 3 Ganipe 1 ci a 7 rae Public stock & State loan 7,055,000 6,898,000: 5,969,000 + 155,000 + 3,084,000 

Mein uae 914,,Dec. 15) 048,’ Dec. 35,452, “Dec. 3 92, | Credits,internal Kabroad 6,221,000 1,964,000, 3,330,000 + 257,000! + 2,841,000 
: : apo = LIABILITIES. | 
se 1898 ..; 7,847,215, a 1,171,154, ee | 402,861, 334,840, | Note circulation 32,392,000} 32,063,000} 31,450, + $29,000 + $42,000 

Orrespondng Current accounts 3,744,000} 3,493,000} 3,329,000 + 251,00 415,000 
I apm meng oe ~ ee ie | — oi Deposits at notice .. 4,882,000} 4,924,000) 5,190,000 $2.00: 108,000 

nec. or Dec.) |+ 585,126, ein 105,409, «> |+ 40,251. + 32,717, _ 
a* 1698. Si= 802% a fs 10,30%4| : |= 123%) =... - 10°8% BANK OF RUSSIA. 
ross total in alan as ee ; Nov. 25 ine. or Dee 
_ s-sceot SOUR ORI. 1,113,682, | —— —_ Dec. 1/13. Dec. 5. Nov. 16/28. Last Week 
0 1896... 7,574,853, Se 1,162,866,, .. | 304, ,681, ASSETS. £ £ £ : 
Inc. or nt — 83572, .. (|— 49,184 .. |— 17,744,! [+ 11,442, | Gold .............2cceeee+++| 97,519,000 , 96,419,000 97,848,000 1,100,000 

in 1897 = 110%, = 423%) i= 638% |= 594% | Balance abroad .... a 1,411,000 1,520,000 1,677,000 109,000 

% ae Silver and subsidiary coin. 4,019,000 5,709,000 5,695,000 + 510,000 

* The “fourth” fell on Sunday. Securities and short loans 16,874,000 16,191,000 15,661,000 + 683,000 

Other loansand advances.... 6,894,000 6,810,000 6,791,000 + 84,000 

PROVINCIAL CLEARING RETURNS. Securities belonging to Bank 2,939 000 2,953,000 2,922,000 + 1,000 
KYB. 1897. Inc. or Dec. Treasury debt 17,500,000 17,500,000 —_17,500,000 

1k98 Miscellaneous . oe 2,751,000 2,750,000 2,656,000 + 1,000 

a : a Balances due by branche i 
MANCHESTER— | £ £ £ 00 Sa and treasuries 

Jan. 1 to Dec. 10 191,077,300 182,680,500, + 8,596,8 ‘59 | —e — — 

: ° ; . eeeee y ’ ’ ’ ’ . ~7 1 147 37. , £ C ; 2 

Week ending Dec. 17..; 4,294,600 3,926,800] + 367,800 9°37 iene 149,967,000 147,857,000 _ 148,750,000 2,070,000 

——_——— - oa ae tT Veiee in cisoniotion 69,074,000 70,812,000 71,175,000 1,738,000 

Total to date.........195,371,900 186,607,300 + 8,764,600 4°61 | Capital of the bank 5,313,000 5,314,000 _5,313,000 1,000 

re { Deposits & current accounts 34,835,000 35,659,000 $5,810,000 804 000 

| Treasury account ... 29,674,000 28,303,000 28,235,000 + 1,371,000 

LIVEF POOL— | | - Miscellaneous .. Te 5,152,000 | 4,972,000 4,896,000 + 180,000 

Jau. 1 to Dec. 10...... 120,732,400 114,744,500 + 5,987,900 5:20 | Balance due to branches and saa ee od 

Week ending Dec. 17..) 3,162,000 2,802,900 + 559,100 1281 | treasuries ee | ee At ae 

Total to date '123,894,400 117,557.40 +6,347,000 5-48 | SS ee eat ne 

eee , F . | NEW YORK ASSOCIATED BANKS 
BIRMINGHAM— Dec. 17, Dec. 10, | Dec. 18, 
898. 1898. 1897. Last Week Last Year. 

Jan. 1 to Dec. 10......| 53,062,900' 53,554,900 492,000 0-9 hile ‘C £ £ ee fe 

Week ending Dec. 17..; 937,000 1,048,700) 111,700 10-65! eases 32,866,000 32,214,000 20,854,000'+ 652,000 + 12,012,000 

| { — Legal tenders .......... 10,876,000 10,974,000! 15,786,000 — 98,000 4,910,000 





Total to date........) 53,999,900 54,603,600'— 603,700 111 


eS | — 


WEWCASTLE-ON-TYNE—- 
Jan. 1 to Dec. 10......; 62,198,700 56,759,400, +5,439,500 9-51 
Week ending Dec. 17..| 1,503,100 1,248,300 + 254,800 20-41 


Total to date........, 63,701,800 58,007,700 +5,694,100 982 











BRISTOL— | | i 
Jan. 1 to Dec. 10......| 25,027,300 24,402,200 + 625,100 25 
Week ending Dec. 17..; 550,400) 548,300 + 2,100 04 








The principal items in the latest weekly accounts published by 
the lending Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
Sponding statement of last year :— 

___ NATIONAL BANK OF BELGIUM. 


sc. 15, | . 8, | Dee. 14, 
Piage.” ‘1898. 1897. ‘Last Week) Last | a? 
£ 


Total to date....... | 25,577,700! 24,950,506 + 627,200 25 





ASSETS. £ £ £ j 
Coin and bullion ........| 4,667,000 4,701,000! 4,250,000, 34,000 + 417,000 | 
Fsecurities ceca as 16,543,000 16250000, 17,115,000) + — 295,001) — ene 
IABLLITIES. { | ! 
Notes in circulaticn .... | 19,077,00(} + 258,00: + 1,203,000 | 
Current wccounte.  ..2..| 2768000, 277200, 275700|- 1800|- " 5000 





(Sateen 





re EET SR 


Loans and discounts . .. . 141,712,000 14C,462,000' 121,356,000 + 1,250,000, + 20,576,000 


LIABILITIES. 
Circulation 3,268,000 3,278,000' 3,150,000 10,000 + 118,000 


Net deposits ............ 161,382,000 159,558,000 133,978,000 + 2,024,000) + 27,404,000 


Reserve (Specie & Notes) 43,742,000 43,188,000 36,640,000 + 551,000 + 7,102,000 
Legal reserve i 40,345,000 39,859,000 35,494,000 + 506,000 + 6,851,000 
Excess of actual reserve 5,397,000 5,549,000, 5,146,000 + 48,000 + 251,000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market. 
easier tendency in discount rates at the beginning of the week, 
but the pressure for money has become keener, and with a fair 
number of bills coming forward, the market has stiffened up 
again lately, the rate for best three months’ bills being now 
about the same as it was last week, at 3%, per cent. Loan 
rates have had rather a wide range, as while 54 per cent. has 
had to be paid during the day, balances have sometimes been 
available in the evening at about 23 per cent. To-day, however, 
there is a strong demand, and rates are quoted 54 to 3} per 
cent. for the night, and 3} per cent. for short periods. The 
loans falling due at the Bank have, for the most part, been 
renewed, and some fresh amounts taken, the return showing 
an increase of £767,820 in Other Securities. Government 
securities have risen £360,000. The revenue collections have 
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LONDON AND BRITISH COLUMBIA GOLD FIELDS, oy jpoe pA ' aa = 
The second annual general meeting of shareholders in the London Sstimate at 
and British Columbia Gold Ficlds, Limited, was held on the 22nd for | Total Issues out of the Exchequer 


. , the Year to meet Payments from 
instant, at the Cannon Street Hotel, London. Mr Oliver Wethered 


in the chair. 5 ‘ 
The secretary (Mr EF. R. Tasman) having read the notice con- 
vening the meeting, 4 
The Chairman said that the directors report was so full that it 
necessary for him to speak at any great length. There 


898-9, ; 
including Apl. 1, "98)Apl. 1,97 Week Week 
} 
Wa £ £ ' £ Ke £ 
was, however, much to be said in praise of some of the properties | Permanent Charge of Debt 25,000,000 17,102,349, 17,427,273 9,955 99,953 


Supple- | to to Ended Ended 
mentary | Dec. 17, , Dec. 18, Dec.17, Dee. 18, 
Estimates, 1898. | 1897. 1 1897, 


. ; : ’ , lidated Fund 
the company had secured. The directors viewed the Ymur pro- ooo a as 2,010,000 1,116,783 1,120,289 a 
perty as being likely to prove of great value. The company pur- Supply Bervices............ 79,945,000 54,121,869 50,175,711 1,575,000 1,325,000 
chased the Ymir group of claims in November, 1896, since when : 


development work had been carried out uninterruptedly. The property 106,955,000 72,341,001} 68,725,273 1,584,955 1,424,953 


: , 2 a £ £ 
was now a developed gold mine of very considerable value. ; ee 
With regard to the Whitewater mines, this property originally | Balances Bank of England ..........-.-..sre+s-rserreseers) Suan chan 
consisted of one claim, which was supposed to be one of the most 








important and best-known silver mines in British Columbia. It 
being originally believed that the Whitewater vein extended across 
the Irene and Myrtle Rivers, the London and British Columbia 

i Vields purchased the whole lot and combined them into one ; —— 


— The Bankers’ Gazette, - 


mupany, Which was put upon the London market in February BANK RETURNS AND MONEY MARKET. 
ast. Since the Whitewater Mines, Limited, acquired the property | BANK OF ENGLAND. 


i 
ucarly 2,000 feet of tunnel, and upraise work has been carried out, | 
nsequently there was to-day nearly twice as much ore opened | 
ly for stoping than was the case when the company took | 
e property. A new tunnel which had been ao had proved | 
ence of the good vein at a lower level. Mr Rathbone, amining . . 

f considerable prominence, when in British Selueabian Notes issued ...... 45,484,415 a ia rey 
the Whitewater Mines and the Whitewater Deep Mines, and | pee pit, 
| 
| 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 21, 1898 


— DEPARTMENT. P 


his emphatic opinion that this Whitewater vein con- Gold coin & bullion me 
depth and in length, and extended to our southern 45,484,415 484,415 


That being so, it was difficult to over-estimate the life | BANKING DEPARTMENT. 
£ 





ne, which Mr Rathbone put at from fifteen to twenty | £ 
(the chairman's) own conviction was that before this Proprietors’ capital .. 14,553,000 Government _ securi 
tim: ear the property of the Whitewater Mines, Limited, | Rest .seseeserecees 3,121,502 as i a's 11,299,535 
of the richest silver mines in British Columbia. The | Public deposits* .... 7,089,885 Other securities .... 980,682 
rst large investment was in the Ruth Mine. The | Other deposits ..... . 34,378,633 Notes ..... onaeehe'ss . 4,064,325 
report of this mine had been published, and shows a profit of | Seven-days and other Gold and silver cc'n.. 906,092 
£27,933 for the twelve months ending June 30th last, and a dividend rer ae Cee ‘ 107,614 
of ls 6d per share will be at once distributed, thus making the | 59,250,634 1,250,634 
a ‘a so re Sal — = ~ ge ages hei oe | * Including Exchequer, Savings Banks, Commissioners of Nati: Debt and 
to thi ikon Gold Fields, in which they were interested, | Dividend Aeseunte. 
their mauager, Mr Wood, had been to London, and the) pated December 22, 1898. H. G. BOWEN, Chie! ‘ ashier. 
directors have had the benefit of several talks with him, THURSDAY NIGHT. 
and were satisfied that they have a thoroughly capable) mM, preceding accounts compared with those of the previous 
nd conscientious representative, and . that, with the pro- | on sy 
tl : . *).” | week exhibit :— 
hey already have, and the capital they have at their dis- on Decrease. 
they would be able to give excellent results to the share- £ 
. With regard to the Pyramid Copper Syndicate, their Circulation (excluding 7-day and other bills) .... 479,565 ...... me 
attention was first attracted to that property by the fact that some | Public deposits ....-.......-.+++s+sseeseeesereees Prt mewnenee a 
; : re i> | Other deposits ......... Kp hinewke ca diaen bivnneuns - eee 027, 
extremely influential people were working properties in the neigh- | Government securities ................0.0c0cc eee 360,000 1 
bourhood, and they d ied to test its value, the result being so far | Other securities........ LGucdearaneclniaedsvenes 767,820 ..... es 
satisfactory Thev \ hopeful that the Alma group of claims | Bullion ........++.s-eeeeeeeeeeeee ee eee se ; 398,372 
nicht 7 prov valuable as the Ymir Mine itself. These | ROBE 2. ccccccccvcccccccvcccevecvevecccesccscvese 6380 ones. 877.937 
ae ; PS 2. Jv snasauhhhbanheds Maeda bndakeseeenions as. satan : 
clajms we re a little larger than the Ymir, and in the event of The following shows the amount of the circulation, Pullion in 
sful development, it was proposed to form one or even two | poth departments, Banking Deposits, Banking Securities, Reserve 
companies The V had an option on the Washington aud and Rate of Discount, for three months ending December 21, 1898 :— 
vhich was less than a quarter of a mile from the cele- | ————— - ae 28. 
| oe : ons _ ee ee —_ pi | ae recite eecmaition 5218 
idging trom the report of theirengineers, the prope s Coin and ! (excludin . : nee 
likely to prove a valeouhe acquisition. It was hardly Date. Bullion. ——s Bank Post oe Res rve. gale 
to explain that the directors have not selected properties Export. , Bills). | ment. on 3 
having expended time and money in investigation. The eS 
then went on to deal seriatim with the items of the — a ao %, ow 
dance-sheet, and concluded by congratulating the shareholders on 1898 £ £ £ £ ol ? 


e extremely satisfactory condition of the company’s affairs. He 
then moved the adoption of the report and accounts. 

Mr Henry W. Forster, M.P., seconded the motion. 

After some discussion. in the course of which it was suggested 
that some effort should be made by the directors to get rid of the 


deferred shares, the Chairman said that the board would take that 
matter into consideration. 


Oct. 5 31,746,942| 62,000 out 28,160,405 45,905,075, 43,525,544 20,586,557 444 ~ 
12 31,195,951! 174,000 out 27,704,575 43,640,903! 41,142,036 20,231,376 

19 31,143,744| 247,000 out 27,311,860 42,020,249) 39,180,059 20,651,884 49 — 

96 31,608,431 191,000 in 27,170,275 43,544,387| 40,109,311 21,258,156 18t4 — 

2,31,872,547| 440,000 in 27,572,685 42,305,247, 39,014,811 21,099,862 494 — 

9 32,020,436) 236,000 ir 27,302,985 40,535,386, 36,836,755)21,517,451 524% — 

16 32,439,112} 278,000 in 27,043,175 41,049,550) 36,684,086 22,195,937 5318 — 


£ £ 
Sept. 28 33,176,964 334,000 out 27,514,200 47,169,272 43,134,899 22,462,764 “i 


Z 
° 
a 





23 32,977,053) 219,000 in, 26,761,960 42,011,109; 36,808,584 23,015,093 54ta — 
rv ‘ 30 32,189,673) 803,000 out 27,171,075 43,895,589) 39,829,434 21,818,598 49% — 
rhe report and accounts were then unanimously adopted. Dec. 731,250,743! 551,000 out! 27,181,365 40,998,179] 37,961,518 20,869,378 S08 — 
A resolution declaring a further cash dividend on the ordinary 14 30,988,87S| 75,000 out) 26,940,525 41,194,869! 38,152,397 20,848,354 - 


shares, making 20 per cent. for the year, and that 20,000 fully paid 
shares in the Ymir Gold Mines, Limited, be also distributed, was | ———--— cas _ : , of the 
1, 3 ee "ai .? ; le, attording a comparative view 0 
then passed. The retiring directors and auditors were reappointed Gebjeined is our neual sane, : : ’ Is, the 
+ c : a 17 ce of Consols, 
and the proceedings terminated with a vote of thanks to ths chair- | Bank Returns, the Bank Rate of Discount, the Pri 


21 30,590,507, 73,000 in’ 27,420,090 41,468,518 39,280,217 19,970,41748 — 
' | 



















man and directors xrice of Wheat, and the Leading Exchanges during 4 period 0 
= three years corresponding with the present date as well as ten yoars 
al ; ee nas eee back, viz.:— 
PUBLIC INCOME AND EXPENDITURE. | : 
s REVENUE. At corresponding dates Dec.19, Dec. 24, Dec. 23, Dec. 22, Oeas. ' 
; —— Receipets.—— | —-—REcEIPTs.-—, with the present week. 1888. 1895. 1896. 1897. 
Retientte Apl. 1, '98\Apl. 1, °97 woot, | ——, ‘ies sinneguiean — - -— i 
or to to ended | Ende : ; ing! | Bs 
| the Year Dec. 17, | Dec. 18, | Dec. 17, | Dec. 18, | Cixculation (excluding) |. & 96.244.190. 26541,980 27,547,220 27,4000 
1898-9. | 1808. { 1897. | 1898. | 1897. | public deposits ........-. | "5,60%139, 9,451,244 8,118,880 9,368,540, TORE 
| . “s — — ‘o oa “7 £ — | Other deposits ............ eel . a ceroes ate ul 
t ities ....| 13,860, 936,2 , , 
MED Seccsansussuveness | 21,080,000; 15,007,000 15,889,000) 518,000, 521,000 ee ssemities : ve aca 20748 266 26,615,700 29,648,943, 31,271,778 27 417 
SUED 006 Us cane ttedaponst 28,950,000, 21,094,000 201664,000, 712,000, 822,000 | Reserve of notes and coin| 11.220.289. 34,158,131 24,067,747 20,036,163 19,970, 
Estate, &c., Duties ........ | 10,670,000 7,923,000) 7,689,000! 173,000! 260,000 | Goin and bullion.......... 18,636,829 43,632,321 33,809,727 30,783,585, 305 
OS tela k cntidnaliet _ 7,600,000, 5,304,000, 5,441,000, 111,000} 111,000 | Proportion of reserve to! 
Land Tax and House Duty) 2,495,000 , 495,000, 10,000)... | SD oxnccinseaeue 395% | 585% | 42% | 8% % 
Property and Income Tax) 17,700,000, 4,936,000, 4,647,000 54,000 ~—_ 57,000 | Bank rate of discount... || + Nag |} @ | 4 
Post Office Rt tte ee tere eens 12,600,000, 8,380,900 8,090,000) 290,000, 290,000 Market rate, 3 months’ bills! 4 , ] + 3 2tk 3 
ee ib Service ........ 3,140,000 2,420,000) 2,310,000) 150,000. 145,000 | Price of Consols*.......... | 0° 107 i x u . 
I wn sands Sys stetwsvee - 430,000 355,000) 275,000) 80,000, ** Price of silver per oz. ...,| 42 fad 4d i 294d 2645 4 
pean Fgochene Money| Average price of wheat..... 303104 , 258 1d | 32s3d 34s 1d. 278 324 
¢ fe os nal a neres, eels: Exchange on Paris (short)| 25.333-38] 25.224-274) eae 25.233-283 25, 
Laan, Bo....... { 7 22,258, 443,461) i rt Sy — Amsterdam (short)! 12.14.23 | 12.23-33 12.1}-23 ais 90: 
reaped reve] 80900) LAASHS) 1.275.352, 65250) "3567 | — Hamburg (S months) ee Se mo Se Ee 156-425,000 198,014 
sere 0 earing-house return ... .'160,343,000/114,090,000, aeeanceene 
Total Receipts - ++. 107,110,000 67,726,241, 67,218,813 2,161,250, 2,209,357 ' ~ ene rene ah chanitens) Mienidend 


* New 23 per Cents.—Goschens. a“ 
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The amount of the “other deposits,’’ compared with the“ other 
securities,’ showed in 1888 an excess of £1,550,011, and in 1895 an 
excess of £21,882,284, in 1896 an excess of £11,819,685, and in 1897 
an excess of £5,879,133. In 1898 there is an excess of £6,397,951. 

At this time in 1895, the excitement produced by the Message of 
the President of the United States to Congress respecting the 
Venezuelan boundary was subsiding, and prices of Stock Exchange 
securities had recovered. The money market was quiet but firm, 
with the Bank rate at 2 per cent., and the discount rate for three 
months’ bills in the open market 1} per cent. 

At the corresponding period in 1896, the Bank rate was 4 per 
cent., and owing to the pressure for money towards the end of the 
year the Bank did a good business in loans at the minimun official 
rate. here was some demand for gold to go to Germany, and this 
kept outside rates steady, though the supply of bills was small. 
Best three months’ paper was not taken under 32 per cent. The 
feature on the Stock Exchange was a heavy fall in Americans in 
conse«ience of a resolution being presented to the Senate advocating 


the recognition of the Cuban insurgents as belligerents. 
In 1897 the Bank rate was 3 per cent.,; but the pressure for 
supp on the approach of the end of the year was so keen that 


the Punk charged 34 per cent. for short loans. For the discount of 
best t!:ree months’ bills in the open market, the rate charged was 
about 5 per cent. The Stock Exchange was dull on account of the 
approaching holidays, and prices had in most instances given way 
to some extent. 
The following figures from the official returns show the amount 
of bls and cheques cleared at the Bankers’ Clearing-house. 
Specis! days are given separately, together with the total increase 

or decrease to date in each case :— 
(000's omitted.) 











W s | Stock Exchange | « ‘Fourths” of 
_E g. | ‘Sete Pay Days. \Consols Pay Days | the Month, 
Dat 2 Date | £ | Date. | ‘£ | Date. | £ 
1808 1898. | | 1897. | | 1897. | 
Jani sep.21  5,777,534,May 26 49,892,Dec. 1} —31,900,,Dec. 4) 24,054, 
~.....!  132,029.\June 10,  49,289,| 1898. | 1898. | 
Oct. veeee, 197,542, 29, 53,176,Jan. 3, 39,450, Jan. 4) 29,458, 
....| 141,856, July 14 48,842,'Feb. 2) 32,131, Feb. 4| 24,374, 
19.....) 169,496, 28| 41,262, Mar. 1; 29,161, Mar. 4| 25,956, 
tetas 135,780, Aug. 12,  45,835,/April 1, 37,758, Apr. 4) 30,575, 
Nov. 2......! 170,141, 31 51,491, May 5!  33.967,May 4) 28,499, 
tee 165,096, Sept. 14)  45,142,|June 1) —-30.573,/June 4| 23; 
Rare 175,68 29, 48,740, July 1) 43,952, July 4) 35,149, 
and 133-748) Oct. 13) 44,928, Aug. 4) 30,944, Aug. 4) 30,944, 
oll) 168,820, 27| 50,047,|Sept. 1) 30,477 *Sept.3, 20,370, 
Dec. 7 163,438,.Nov. 11} 50,790,|Oct. 3) 32,754, Oct. 4) 29,713, 
i4......, 138,032, 30! 63,551, Nov. 4 28,242, Nov. 4} 28,242’ 
Th icc 198,014, Dec. 15} 57,048, Dec. 1) 33,452, “Dee. 3 27,632, 
Total, 1898 ..| 7,847,215, - | 1,171,154, yo | 402,861, .. | 334,840, 
corr Ree } 7,264,089, | W06L145,, | 362,610, | 302,123, 
Inc. or Dec.| + 585126, .. | + 109,403, .. [+ 40,251, |+ 32,717, 
in 1498 ..} |= 802% .. [= 1050%) -. |= II%  .- 10°8% 
Gross total in ae mae 
1897........| 7,491,281, 1,113,682, .. 362,610, .. | 302,123, 
Do 1896..... 7,574,853). 1,162,866, .. | 380,354, .. | 290,681, 
Inc. or Dec. | — 83,572, os — 49,184,) .. |— 17,744,! | + 11,442, 
in 1897 . He 110%, = 423% l= 638% | = 34% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1498. | 1897. Inc. or Dec. 
MANCHESTER— £ £ £ 


% 
Jan. 1 to Dec. 10... 11,077 500 182,680,500 + 8,396 £00 4:59 
Week ending Dec. 17..; 4,294,600 3,926, 800} + 367,800 9:37 


Total to date......../195,371, 900 186, 607,300 + 8,764,600 461 





} 


LIVE POOL— 
Jau. lto Dec. 10...... 120, 732,400,114,744,500 +5,987,900 5:20 
Week ending Dec. 17.. 3,162, ‘000 2, ‘802, 900 + 359,100 12:81 


Total to date........ 123,894,400 117,557,4¢0 +6,347,000 5-48 








BIRMINGHAM— 
Jan. 1 to Dec. 10...... | 53, 062,900’ 53,554,900 492,000 0-9 
Week ending Dec. 17.. 937, 000 1,048, 700)- 111,700 10°65 


Total to date........| 53,999,900 54,605,600 — 605,700, lll 





chen 5,439,500 951 
Jan. 1 to Dec. Ditka 62,198,700 56,759,400, + 
Week ending Dec. 17..| 1,503,100, 1,248, 300 + '254, 800 20°41 


Total to date........ 63,701,800 58,007,700 + 5,694,100 982 














ee — 


a, 24,402,200 + 625,100 25 
Jan. 1 to Dec. 10......| 25,027,300 + 
Week ending Dec. 17..; 550, 400 548, 300+ 2,100 0-4 


Total to date........' 25,577,700" 24,950,506 + 627,200 25 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


_NATIONAL BANK OF wy BELeTy Em. Ba Dr i 
ec 
"ise | "96. 1897." Last patna Year 
ASSETS. | 
4,667. 4,701,000) 4,250,000|— 34,00 | + 417,000 
r securities ........ SE 16,250,000, 17,115,000,+  295,00;— 572,000 


LiaBILITIES. 
Notes in circulaticn ....} 20 20, | agama + 258,00 |+ 1.205000 
n circulaticn 0220000 on 2 757,00 18,00. 3,000 














Current accounts........ 


irises 


AUSTRO-HUNGARIAN BANK. 
Dec. 15, Dee. 7, | Dee.*13, 
1898, 1898. 1897. 
ASSETa. £ £ £ £ 
Coin and bullion—Gold 50,195,000; 29,444,000, 30.738,000 + 749,000 —- 545,000 
Silver 10,367,000 10,378,000, 10,296,000 11,000,+ 71,000 
pmamant advances, & 20,299,000 20,464,000) 15,767,000 165,000' + 4,532,000 


sIABILITIES, 
tere 27,947,000) 58,354.000 55,547,000 


eels ation 
IMPERIAL BANK OF GERMANY. 
Dec. 15,: Dee. 7, | Dee. 13, | 
1898, 1893. 1897. Last Week| Last Year. 
. ASSETS. £ £ £ £ £ 
Coin and bullion ...... 40,936,000' 39,572,000’ 44,447,000 + 1,364,000! — 3,511,000 
Discounts and adyances 42,555,000’ 42,925,000! 35.844,000 360,000! + 6,721,000 
LIABILITIES. 
Notes in circulation .. 15,625,000 55,849,000: 53,936,000 
Current accounts .... 25,442.000 23.811.000' 24,648,000 


NETHERLANDS BANK. 
Doc, i] Dec. 10 Dee. 18, 


Last Week Last Year. 
£ 


407,000 + 2.400.000 


224,000 + 1,659,000 
1.631.000) + 794,000 


1898. 1893. 1897. last Week Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 4,315,000 4,315,000 2,629,000 + 1,686,000 
_ Silver 6,775,000 6,725,000 6,811,000 + 0,000 — 36,000 


Discount and advances. 
LIABILITIES. 
Notes in circulation 


1,776,000 9,851,000 9,181,000 75,000 + 595,000 


19,436,000 19,573,000 17,055,000 137,000 + 2,381,000 


Deposits ....... 2,185,000 2,112,000 629,000 4 73,000 + 1,556,000 
BANK OF SPAIN. 
Dec.i7, Dee. 10, Dee. 18, 
1893, 1893, 1897. ast Week Last Year. 
ASSETS. £ £ £ £ £ 

WN isk ennnccunswaensa< 11,062,000 11,062,000 9,394,000 + 1,658,000 
NE od cwin nae bene 7,142,000 6,852,000 11,121,000 + 290,000 — 3,979,000 
Foreign correspondents 3,660,000 4,448,000 1,515.00 788,000 + 2,145,000 
Loans and discounts . 90,099,000 50,234,000 24,247,000 144,000 + 25,843,000 
Spanish 4 % stock .... 15,140,000 15,140,000. 15,560,00: 7 — 420,000 


Treasury bills, hens 


tioms, &C.......06. 8,430,000 8,622,000 7,722,000 192,000 + 708,000 
LIABIL ITIES. 

CIPO. 6ck cvccess 57,028,000 57,449,000; 47,467,000 421,000 + 9,561,000 
Deposits and current 

_accounts . 35, 420, 0,000 0) 34, 152 OO 18,587,000 752.000) + 14.833 000 

BANK OF ITALY. 
Nov. 50, | Nov. 20, Nov. 30, . 
1898. 1898. 1897. Last Week Last Year. 
ASSETS. £ £ £ £ £ 


Reserve—Gold coin and 


bullion....... 12,122,000) 12,109,000, 12,117,000 + 13,000 + 5,000 


— Foreign gold bills 2,778,000 2,858,000 3,753,000 90,000 955,000 
oe "MONE cccccents 2,557,000) 2,550,000, 2,263,000 + 7,000! 4 74,000 
Stavw- notes & small chnge 655,000 744,000 883,000 89,000 228.000 


Discount and loans.... 9,245,000 8,659,000 9,835,000'+ 576,000 588,000 
Public stock & Stateloans 7,055,000) 6,898,000! 3,969,000 + 155,000 + 3,084,000 
Credits,internal&abroad 6,221,000; 5,964,000, 3,330,000 + 257,000'+ 2,841,000 

LIABILITIES. 





Note circulation ........ 32,392, 000] 52, 0653, ,000| 31, one 4 529 +  §42,000 
Current accounts ...... 3,744, 000) 3, 493,000; 3,329, 25 1 = + 415,000 
Deposits at notice .. 4,882, 000) 4,924 ,000| 5,190,000 42,000 508,000 
BANK OF RUSSIA. 
Nov. 23 Ine. or Dee, 
Dec. 1/13. Dec. 5. Nov. 16/28. Last Week. 
ASSETS. £ £ £ £ 
DNL ss cauinatiasnnksachaenin 97,519,000 96,419,000 | 97,848,000 1,100,000 
Balance abroad . 1,411,000 1,520,000 1,677,000 109,000 
Silver and subsidiary coin. 4,019,000 5,709,000 5,695,000 + 510,000 
Securities and shortloans . 16,874,000 16,191,000 15,661,000 + 685,000 
Other loansand advances..... 6,894,000 6,810,000 6,791,000 + 84,000 
Securities belonging to Bank 2,939,000 2,933,000 2,922,000 4 1,000 
Treasury debt a 17,500,000 17,500,000 17,500,000 ia 
Miscellaneous. ..... .. 2,751,000 2,750,000 2,656,000 + 1,000 
Balances due by branches \ 
and treasuries ...... : 
149,907,000 147,837,000 148,750,000 , 4 2 ,070,000 
LIABILITIES. 
Notes in circulation ........; 69,074,000 70,812,000 71,175,000 1,738,000 
Capital of the bank 5,313,000 5,514,000 5,513,000 1,000 
Deposits & current accounts! 34,835,000 . 35,639,000 35,810,000 804 000 
Treasury account .......... | 29,674,000 , 28,303,000 _ 28,235,000 + 1,371,000 
Miscellaneous .... 5,152,000 | 4,972,000 4,896,000 + 180,000 
Balance due to branches and 
treasuries ......... ‘ets 5,859,000 2,797,000 3,321,000 |+ 3,062,000 


149,907,000 , 147,837,000 148,750,000 + 2,070,000 
NEW YORK ASSOCIATED BANKS. 
Dec. 17, “Dee. 10, | Dee. 18, 


1898. 1898. 1897. Last Week Last Year. 

ASSETS. £ £ £ £ 
Bpecie .....cccoscccccece 32,866,000 32,214,000 20,854,000 + 652,000 + 12,012,000 
Legal tenders .......... 10,876,000, 10,974,000! 15,786,000 — 98,000 — 4,910,000 


141,712,000 140,462,000) 121,336,000 + 1,250,000, + 20,376,000 
Circulation ........... 3,268,000 3,278,000! 3,150,000 10,000 + 118,000 
Net deposits .... 161,382,000 159,558,000 135,978,000 + 2,024,000) + 27,404,000 


Reserve (Specie & Notes)’ 43,742,000 43,188,000) 36,640,000'+ 551,000 + 7,102,000 
Legal reserve ........ 40,345,000 39,859,000 335,494,000 + 506,000 + 6,851,000 
Excess of actual reserve, 5,397,000 3,549,000! 3,146,000 + 48,000,+ 251,000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— There were signs of an 
easier tendency in discount rates at the beginning of the week, 
but the pressure for money has become keener, and with a fair 
number of bills coming forward, the market has stiffened up 
again lately, the rate for best three months’ bills being now 
about the same as it was last week, at 33, per cent. Loan 
rates have had rather a wide range, as while 34 per cent. has 
had to be paid during the day, balances have sometimes been 
available in the evening at about 2 per cent. To-day, however, 
there is a strong demand, and rates are quoted 34 to 34 per 
cent. for the night, and 3} per cent. for short periods. The 
loans falling due at the Bank have, for the most part, been 
renewed, and some fresh amounts taken, the return showing 
an increase of £767,820 in Other Securities. Covernment 
securities have risen £360,000. The revenue collections have 


Loans and discounts .... 
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1872 THE ECONOMIST. [December 24, 1898. 
aes 3 | . E. . 
wdded £1,301,412 to the Public Deposits, and there is a corre- LONDON COURSE OF EXCHANGE. 
spording fall of £1,027,763 in the Other Deposits. On balance | “ — 
the Bank received £73,000 in gold from abroad, but both the | Price Negotiated on ‘Change. oe 
note and coin circulation, expanded, the former to the extent | on jets. Dec. 15. Dee. 29 - 
of £479,565, and the latter by about £325,000. The stock of | sieialeaieniedsietieeenauente ; Pee . 
coin and bullion at £30,590,507 is £398,372 smaller than last Paris ...-...ceeeeersceessenees | Cheques 25 30 25 35 25 27) 25 25% 
vee] nd » Res » hac the avore . DEED nccnssveccvecvesencceses '3 months ) f 474 25 ©, 
week, and the Ke erve has lost in the aggregate £877,957. Its | ine @o | 25 Slt 2 56) 25 45) oc | oa 
total is now £19,970,417, and the proportion of reserve tO | Amsterdam ................+++- Ateight 12 2) 12 3 12 2! 2 | Bar 
liabilities has fallen 22, to 48 per cent. Lier weneecesenshunnannag SP eo Se oe SB ~ 
EOIN vonxdeescns ch vvanasneenens » = : = = 20 70 2 4 D 
1" } |  .anvuesasacds teen oeyee 7 j 
I'he subjoined table shows the rates quoted from day to day | ere bc. Gil cook te es 2 71 2 75 20 10 20 Hy i i 
luring the week :— | Vienna and Trieste ............ ‘> 12 223 12 25 12 224 12 3 ; Me 
A... 5550 as nena beneeearen A 25 57§ 25 624 25 60 25 65 — 
ME... icnnucsecetned - ois 3a aie ast | 
Last i ET oc: cicvewsegnaseenuene ; é : 2 | 
Fri, | Sat. | Mon.’ Tues.) Wed.' Thur.) aay | Genoa, Naples, @c.............-. » «BT 42h 27 52h 27 424 27 Sap an 
- | Madrid, Barcelona, &c..... cman o 312, sia Bie Sis ' du 
t EE tata hive Saha ae cavum e 4 i 
Bank rate eedeewekee 4 * 4 * 4 * 4 » 4 % 4 % * | EE ¢schsebesscasuccasus i . 2 TT, 2 82) 25 77: 25 gy } | ar 
Market rates of discount: , sy : ‘ z ; ' ' t be 
eee ieee, 32338) (Soh OR3gh @ZR By a The discount quotations current in the chief co.tinental F; 
S months’ d cosseecees(Syy 2/58 She OR Soe Hk Sys - | Cities are as follows :— li, 
Pmonthe'do secs Ue Ey ws BE | Bank Open Rank oie | 7 
Loans: —Day to day .....0.222.2. St 42h 32h 32h 3 3 i Sac a — na _— Mae ) ‘4 
te 1 BS BS HS oS 4 s 2 ? 0 $ 
ut last Settlement) .. 3 4|33 i | 3 4 33 434 q¢ :. | Paris ..... - 3 Oct. 19, 98) Genoa...... 5 é M 
Deposit allowances :—Banks......\2h (2h a 24 24 8602 Berlin..... . 6 Nov. 19, 98} 53 | Geneva .... 5 Oct. 2° 98) 43 N 
nonses at ean 124 a | 4 | 5 Hamburg .. 6 Nov. 19, '98) 54 St Petersbrg 54Jan. ‘ 18) 5s 3; 
a ~ $ . ‘“. Frankfort .. 6 Nov. 19, "98] 54 Madrid -o+- 5 dJunel? '96) § F 
following is a comparison with previous weeks :— Amsterdam . 24Sept. 1, 98) 2; Lisbon .... 6 Jan. 2>. 91) 6 
, E Brussels.... 3 April28, 96) 2 Stockholm.. 54Oct. 2. '98) 5 s 
te ; : Vienna .... 5 Nov.25,'98] 5 | Christiania . 5jDec. 98) 54 
so eae Ge. Tone BE.” Rome ...... 5 Aug. 27, 95] 3} | Copenhagen. 5 Oct. 1,. 98] 5 
~ S ; y , 7 
—2 5 Months | Months. 6 Months. 3 Months. 4 Months. Montks | Turin ..... . 5 Aug. 27, 95) 3t 
At other centres the latest recorded quotations a: 
; 2 de t 24 3 3 3 j 3 New York (call money).. 2to 2g Calcutta, Bank min. . - 
2 25 2s ‘ 3 23 ; : : + Ditto (endorsed Bills) .. 3to4 Bombay, Bank min.. a 
2 2k 5 ‘ 
, 3 3B 3 33 4 33 4 3 4 FOREIGN RATES OF EXCHANGE ON LONDON 
; 3e 5 34 3B6UC«4 4 4 af wi 
1 233 st 33 ; ; 3 Rates | 
4 § 4 3s 3h 44 4 4% Latest! te Latest **" : 
1.23 3 3 ; & Se 3 4383 48 4 — of Ex- |Usance. 0 Usanee. 
18...25 3 3} Og 3 3 34 3 34 2 | change ch 
2 ; sh 3 3 im ist Gl — 
De ; 38 33 3 4.3 4 | Paris .... Dec.22 25-264 \Ch’ques Rio Janeiro... . Dec. 2( 30 dys st 
24 38 3 3 4i3s 4 | Brussels.....— 21 25333 | ,,  /Buenos Ayres... Nov.25 4 90 dys st 
3a 34 3 4 3 Sk 4 | Amsterdam.— 21 12113 Short. Do Pm.onGold Dec.22 1 o 
; 3 34 3 4 3k 4 | Berlin...... | 22 2040 » Montevideo.... Nov.26  ! 0 dyset 
' nian: OSkeunie sabetaieall 5 : . DO ..ccocsl owe 3 mos. Bu ; 
wes rang oom " . . enna pe Se ea best paper to those paid Hamburs . 21, 20-224 : Melbourne .... Oct. 19; 60 dys st 
eo eS Frankfort ..— 22 2041 | Short. Sydney ........ - 19 pa | » 
. : : . . Vienna ....|\— 22 120% | » Adelaide ...... — 19pa op. 
he London Produce Clearing-house supply the following St Petersbrge— 21, 95°70 3 mos. Calcutta ...... De ‘<= tel’g h 
quotations for bar silver, s re ak i a New York ..— 22 4813 60dysst Bombay ...... —- 2 tr'n 
yuotations for bar silver, spot and future delivery : Lisbon ....\— 21 354d | Sight. Hong Kong....— 22 tA +m. age 
sipimentieamimaieomnaaae December sce #: Madrig ....'.— 21 32°15 . Shanghai.....— 22 ’ 
Delivery 10. 12 13. 14 15. 16. Italy.. an 21 27°21 
Spot .... 27h .. 27iy .. Big .. [Wig .. Bh 1. BWIY The following are the standards for gold pot of the 
: 97 7 7 7 ° : 
a =, ate Clio ss Slig « Sig .. 274 .. 27% principal gold exchanges :— 
t — aad aes os * efs eis ** 274 .* 274 Francs. FRENCH. Marks. GERMAN. Dollars. ‘ AN. 
‘ebrua 274 278 .. 27 .. 278 .. 274 «. 275 | 25.524-4p.milleforus  20.52—5permilleforys 4.89 —5 per :n ile for us 
. 25.224—Par 20.43—Par 4.867 Pa = 
' f : i j 25.124—4 p. mille agst us  20.33—5 p. mille agst us 8 pe ags 
“he following is from Messrs Pixley and Abell’s Circular, | _ — . 
i |) ver 22nd : | The latest exchanges are :— 
| “oy 
(here is no quotable change to report, and all the weck’s | French “cheque” exchange 25f 26}c, or 13 per mille | 
en taken for export to the Continent. Of the German short exchange .. 20m. 40$pf, or 14 per mill ish Us. 
withdrawn from the Bank, £220,000 goes to South New York exchange) 4.853 ; a 3 
: : F : ‘ Sepia ' or 23 per mille aga us. 
£105,000 has been received chiefly from Australia. | “Cable transfers”’ ) $ % eF 
\ustralia, £69,000; Bombay, £60,000; China, £34,000: > 
78,000; West Indies, £58,000 £499,000. THE STOCK MARKETS. 
ln the absence of all Eastern inquiry, the market has The week before Christmas is usually a very qu s 028, ~ 
become easier, and closes to-day steady at 273d. The neither investors nor speculators eare to undert ike new 
price in India is 692. Imports: New York, £158,000; West , business just before a holiday. The only exception to the rule 
Ind £38 009 - £196,000. I.xports: B smbay, £92,500 ; Shanghai, | during the past week has been the American market, in which 
£3 Hloug Kong (coin), £18,259—£149,559 an active business has been going forward mainly in the form 
Mexican Dollars.—There is no fresh business to report in these | of a gamble in Baltimore and Ohio and Central Paci! shares. 
coins. To Penang, £9,700. Canadian Railways, on the other hand, have bee: tat, - 
1 : have declined in market value. Not much business its a 
India Council on Wednesday offered for tender jin the Hom Railway market, but prices are furl) wel 
Iis.5,000,000 in remittances on India. The tenders amounted 


maintained, the approach of the dividend period, as usual, 


to Ks.16,725,000, at 1s 41-32d and 1s 4 1-164. bringing forward some outside support. Foreigners hive been 


The following 
Statement 


gives the result of the sales from the beginning of 





X : quiet, the principal feature being a very substantial advance 1 
1 current financial year : , Spanish bonds. Consols and other high class issues ea 
ts. , ae 1 ler ti mcy 
April 1, 1897, to March 31, 1898............ 141,839,387 .... 9,097,281 | given way to some extent, but close firm on the easier t par 
sili ached cialond ——- seca nednade in the money market. A few leading industrials have rece i 
Dec. 14 to Dec. 20 ms oe pee erst oo 1 support, but.generally the miscellaneous section Is nese a0: 
as. st The mining departments have been very short of Oe 
Allotinents since 1 Frid 180,297,015 .... 11,969 129 so much so that members have amused themselves 
t ’ s 8 n as frida v > | ° . : 1Ce f 
. eta ~ te UG ¢ | musical entertainments and other diversions. Pr ices of Kaffirs 
Wodnenfey.. 2.142.000 in bills on Calcutta...) At 184 1-324, about 29 and Westralians are, however, fairly well maintained. i 
" benders “se een Bombay -sees+> per cent.,and above Home and Colonial Government Securities.— 
” : oe 564 in bills on Madras ...... ) in full. | ‘ : ; r c, but . 
* ‘ 65,294 in bills on Calcutta .... Atls 4 dnd. \ Consols kept steady at the beginning of the cr 9 tt = on 
ees + ee ; | rather heavily Tuesday ave recovered again %I 
Phe amount to be offered next week will be increased to | conn heavily on Fuesday, but have /_ that on balance the 
Rs.6,000,000. whe easy & ndeney of discount Te Oe et Indian j 
Tenders for Tr quotation is only a fraction lower than last wees. id @ 
enders for Treasury bills to the amount £1,325,000 will be | sterling issues are, however, about 4 lower generally, @ 
received at the Bank of Engl 


and on the 29th inst. at 1 o'clock. | similar fall has occurred in New South Wales and New 


The bills, which will replace bills paid off since March 31, 1898, | Zealand Three per Cent. inscribed stocks. Among British 


will be dated January 4, 1899, and will b : ion i a fall of & 
; anuary 4, ’ e payable ; : ‘poration issues the “ments are confined to a fall of 
Sin,.08 12. mouthe after — payable at three, | Coz poration issues the movements are col C 








cae » at the option of the persons point each in Bradford Three per Cents., Dorset County, we 
re 8 Richmond (Surrey) stocks. ) 
————— 
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December 24, 1898 | HE FCCR( COVIGST rT (| 
wag grr nn a a a ' Fi LS; 3 | 
eee haere ome ats Be e b 
-——_- —_ Crorixe Prick: ——— ! Eres a ——- -- 
Last Move Le 1 101 2 10? 1002 1 
Friday Sat. Mon. Tues. Wed. TI! ent Ge 105 4 103 4 101 103 
- - ( ! n 5 ° 9 3 95 j 
Cons intil 1903 ; 2 42 ? sca | 
then red. 1923 1108 gx 1202 2x110 4x 1092024110 3x 1104 0 : : 47h 8H 48% 94 7 i .y 
T« Jan. 5 .. L1OZ gx 1l0g ex 1104 4x LIC ox 110g 4x 11 Lay ee 2 F - 100g 13 ) ) a 
28%, re 5 .....-/103444x 102448x/103 i442 102442 103444. 10 tes : JOtR 4 931, . : rs 
| 24% red. 1908 ......1104 5x 104 Bx'l04 5x 10344kx 103444x 104 7 locke G .. 100k 100 °° oes | 
| Toeal Loans 3% Stk. 109404x LO0O4x 109404x 10040. x 1091 ni 3 423 } ¥ ; a 
| Bank © if 5, 9 BB. 9 1555, 9 13559 659 ES 9 : 23 4 4 oe 
India 34° ed 1951,. 21 agéax ll Git E1EAEdx 115 léx 115 16x 1) 10 . 102! we 101 1 
Do 1., 1948... 10596 x 105464x 1054 | wlCS 6x 1OETE 1 M51 § oh ‘ nz | 
Do &9 90x & x §S8iody § sx &9 Sf 5 I ; ‘ 9941 t 9 9 } 
Do | eFKnfaced 614 24 614 24 614 24 614 2s, 614 24 E14 Zz} . 4% b 47 47h 
Met. ( 116 18x 116 18x'116 183 116 18x 116 18s 116 18x he lix .. 
—- = 8 52 .. 120 4 aS } 
. ene . a , . ’ noe 4 , 43 4 lt | 
Foreign Government eonenition The chief feature | Venezuela 3%, 1881 . = <.. 2 oe at 
amon ternational stocks has been the strength of Spanish BE 1. i | 
—s ' ritish Rai! he ek’ afi turns 
due t norts that the Madr: d Go vernment has ucceeded in a | tty The week 3 trafhi returns were | 
: very ood. he 7 ¢? »_cee heine m ] + 
arral> for foreign fins ancial ; sistance, The honds have a. te nly de =. ( being made by the 
, been: n up to 46%, and a if 46, or 2} higher than last about £5.000. | , — 7 “ies oe I gain of | 
| Frida furkish Groups have declined fractionally, but Greeks | by this eoimma + the \ aa coe a sutiered | 
| } ; . . VibiS COMlpar Tron the Wels OO; St) ? now he 
| hav: shown considerable strength, the Monopoly bonds srweadl * T] ee weap ce | 
: ’ 2 : : = I . CoOoUuped ] l { ur’. 1e + ] } TC , samt ] . 
| being | up at 49, that being the highest point of tl eal vd 4 aa | ; a i h if llen 
is in { the highest quotation since the reduction « iterest. rte sh E ‘) WW, ocksS hay been W sup 
' } oe is . a, at Orth *SL¢ 1} } \ ’ bee } ef iy 
i | Mexi silver securities have advanced a point, and the above 2 ali ; 
' , ne } . . UOVE 201, i | ‘ 1 this and North | tern vs aunote | l 
' | Natic Railway of Tehuantepec shows an improvement of | hicher ¢] , ( ae ad ee 
j . : . hat ‘ A i Weeh. reat Vortl , i”) 
| Spor In the South American departinent, Argenti: rom t ' a t] ¢ — 
: ( ‘ \ e, e j|efkerres \ t¢ 3 me 
Fund): nd Drainage bonds are each quoted lower t) last | 1] lower on the wee! Tot 14 range 
' 1 ° ef . Y I Ui \ BK. vetropobltan t nite 
| wee Cordoba Provincial bonds have lost « point all round, the tratlie deerea - . wearhaee 
| whil he other hand Santa Fe bonds are a pot higher. vain 1 to 323 j shel ‘ Ins 
| Brazi have received a little support, and several of the more) Ordinary ar aoe oa} >. , es 
: : illal t ( jul eu l ] yu i j 2) 
| recen! ies have risen in market value. ‘There is no appre none of the ] engey | ' 
| able ein Chilian or Uruguay bonds. A littl erest | last week : — 
; . : ia week. he } neipal Ss ( Tor mation 
| has developed in Peruvian Corporation issu the but Great Nortl 1 a hi a 
‘ : : ‘ VOPUE a i sen 
| prefe having risen 3, and the debentures a full poi substantially. | | 
Tl owing are the latest closing prices, &c., of some of ; The traffic returns of eighteen principal English and Trish | 
the | » stocks :— mnes, aS given in the ubjoined table, Vv i of | 
‘ a GQ FQa6 = 4 4 j 
; : ; Making-up £59.€85, equal Lo 4 + per cent., for the week, as com vith 
Closing Prices—, Rise Prices the corre ding k ] : 
Vast Week. To-day. or Fall. Dec. 13. Nov.28, W@, Corresponding week last year, and the three | pal | 
Arges nas ike oe ye oF 1. 0 60 Scotch lines show an increase of £11,028, equal to 6°7 per cent 
ditt PE s govt eaee a... oe [6S >. 4 90 ko > current hali-ve: 1@ Enolic - } 
Ditt — ( anion B.... Se BH.. DB 94 ii lalvaktics: GL an oe the ee halt rors the English and Irish lines ex} ban 
Braz ee 54h 5 |. (54h 5 we ee cs se Bags. Sag | INCrease of £959,615, or 2°6 per cent., while on the > | 
: - ro < B a 
Bulp (Minas 8% i aeiten - : a os = va i o. as 573 there is a gain of £140,615, equal to 3 sper t. J i | 
i VI ac dshcdidaes ; 9 S4 . ; 
Cui, cee srrewesuyees <a lm a + 708 calculated from August Ist instead of from July Ist, as in 
Chines. Silver, 1894........ 98 100 99 101 oa ae 97: | the case of the English and Irish compani 

Do ¢ 1896 5%... 0. see eee 984 9 9 64 t+ %.. 98} 97; Subjoined { ve | 
Egypt Unified Debt .... 1065 7 .. 106 4 i |! 106) |. 1074 | , SUbjoined are the latest closing prices of the more important | 

Do Converted .......... 103 4 .. 1023 3% 4 .. 1023 162; issues as compared with last week's prices. The making-up 

j 
— pemencae = eee = SSS : - | 
HOME RAILWAY TRAFFIC RETURNS. 
e =” = aot toi } 
R : Div. % | | Receipts for Week 2 
even’ ist Half, 189°} per ___ ended lec. 17. | Trafic Cost S Aggregate Receipts this Half-year Aggregate 
= Annum - . = ‘ ~an per Mile = iles Op | 
. |g & ~8 = . a otal Miles Open 
Nat ° ts “ . & han-y 
Groes Work-| Fixed == = + Renee ee ee se een Week. - © Passengers, &c Goods, &e. tale Halt-geas 
Re- ge Ex- Ch'rges't ops 3c 23 ee g98'1897 Mile. z | 
feipts. iw nses &= 3% = aio “ae = 1898 97 189: 1897. | 1898 1897. | 1898/1897 

* £ z yA | ENGLicg. z £ a £ £ xz z z z £ 
187,¢ OB) GS.ORT) 1D | MEL) Basee, .. 0. 12.0.2 20 ccessceseoes’s 19,875 85,515 26: -__| 1€7,893, 198,57 | 3 31 
155,. 73| 49,602! nil.| mil. i\Cambrian .........ccccccccees 1,79 2,753' 4,£0 19,667 4 ’ b1,¢ 66,437) 63,F66, 154,23 ' a 20 
24,22 et) GRO S 1S PRD cis ncsnrcevesvesenee 1,636 7,602) 9,298 66 40,857) 754 61,540) $8,826 180,015; 158,750 24) 7,55¢; 1 139 
129,72 44:5 613,772 1 | 1 Great Central 53,000, 50,/58 155})4 54,885 <5) tea ia 1,352,765 |, 72,200) 3624) 35h 
?323,. 7 848,675} 5 | 2 (Great Eastern ...........0.+- 42,415 42,680, 85,09., 81,70 l 49,233,120g 1,45,¢ 552,595 tL, ¢ 571 2,294, 1 
#527,59 l £9,t4. 5 % ‘Great Northern 35,752 68,677 104,429 100,15 §2, 384 120, 

S626,: 4 424 1457,98 74 24 Great Western .. 79,400 111,630 191,08>'186,990 31,195)165g 
2476,(t4 1575,4,5) of8,0.1, Sa | 5 | Lancashire and Yorkshire 30,43) 62,355 92,769! 20,06 479,856 148 
€<C1,t 09: 44210, 72 | 64 Londen and North-Western ..| 87,895 155,722 244,61 3'239,427 44,054 201 
1245,. $7. 3075 0, 84 4 London, Brighton, & 8. Coast) 33,125 16,944 32,069 46,076 56,26 19 

(9,4; 07 5.5276 8% | 5 London and South-Western ..| 47,175, 27,680 74,802 70,419 46,725 2.3} 
162, : 4) 3s2,40¢ nil. nil. Londen Chatham and Dover 21,203, 7,85: 29,04. 27,428 140,966 203 
182 t 726 41,40; 4 3 London Tilbury and Southend) 5,006 1,734 4,%2 40 41,444 | $14 

E99 hd 2.213) 65 64 Maryport and Carlisle ........ 645; 1,612 2,:§ 20,774 | 
at , 2,5%, 146,206 54 Sy Meticpolitam....... seccccee * . 16,412 1 6 158,7 4 127 
327,04 5,463) 178,976 nil. nil. Metropolitan District ........ } ~ 193,042, 33, 
49°t,4 $8 311294,806| © | Sa \Midland .......c0...sccccens 7 } £6,288, 84 
<— 2,782 790,400) 7 3 North-EKaste Ot tides cnadilenns 45,973 15 ! 42,7 32 $3 
C8, ) 4leez £8,557 74 74 North London. seserees 94 1 JG 8 yah -U§ 

417,515, .36,366 118,198 42 4 i —_ rdshire—Rallway .. i & 7 4. } 18,1791 127 

. . CONE. on cneweseeennngnenece 1,619 12 1 
4,08 £7,254! 20,149) 10 | nil.’ Khymney ....... stabbed ._01 0 5,951 7. 70 —29,242/2594 
ae0,22b 7E2(05 91.99 § 24 ‘South-Kasterb ..............-. 29,865 16,23 45,883’ 43,22: 192 | 9 57,406 
*1,49 | 176,095! £2,937, 34 | mil.| Taff Vale...... veseasccees| 2,057! 14,259) 16,792 16,572 138 (154 86,256) 76 
6 ‘SCOTCH. di 
195,468 992,671, £92,t82 5 | 5 Oaledonian® .........0........ | 21,441) £2,750 74,191, 69,152 86 | 82 §3,083 151 629,371 549,336! 964,071, 974,890 1,574,912 1,524,226! 868), 6514 
787,724 434.097 223,690 5 | 54 Glasgow & South-Western*....| 9,435 17,635 27,\70, 25,076 68 | 69 44,778) 82 275,852 266,141) 357,215 259,552) (31,04 606,075 3034) 3Oog 
23.,893 121,76 94,94¢ 4 34 Great North of aneney al 2,837' 5,018 7,825 7,455 23%) 2° 22,589 87 “ ae 90,17 81,058 33! 3156 
286,646 173,013 85,804 4 i Bigniandt sesesescccccsessccce] 4,005 Syea?, 6,05u) 8,070) 8 | 17 674 92,255, 88,877) 68,675, 69,801) 161,926 153,27 | 4794! ASB 
192,856) 941,46 €63,182' 14g North British” ..........-.+... 21,672 52,619 74,29: 70,596 59 5¢ 42,070 444 . 1,£92,517 1,554 1,253 | 2084 

iniss. ae a - 

60,205 36,489, 17,729 64 64 Belfast and County Down ....| 1,181 788 1,966 1,736 28 2% 14 53,54 49,74 16,97 16,617 79,318 66,359 6s| 164 
134,77s| £0,071 24,512) 6 5g beliast & Northern Counties..| 2,759 2,810) 5,539; 5,445 26 72 11,400)133 00,083, 77,685, 66,692) €6,120, 146,5/7, 144,006 245 | WO 
124,5€8 75,051, 49,02 nil. nil. Dublin, Wicklow & Wexford... : 7 3,44 3,840 27 26 17,828) 254 = se oe 130,209’ 126,33) 14 “4 
400,183, 237,654 8/,1c] 6y «64 Great Northern ... 7,317| 8212, 15,524, 14,902) 2 28 15,520) 178) 235,530 226,914 182,312 £5,598 415,642) 41),912 626 | 492 
40¢\666) 87400] 78.706| 84 | $ Great Southern and Western..| 7,707 8,760, 16,427| 15,185 25 | 25 | 18,0205) 253.38" 218.518) 215260 20.475, ¥8.6-7 $29.79) G03 | SBS 

266,597) 438 3.158 44 4 diand Great Western ...... 5,917) 6,789! 10,706) 10,111! 26 19 | 12,825)108 175,185' 105,986) 157,712; 1°86 545 263,697 538 | $33 
4 Mi 
* From August 1 t From Se — ber 1 
—_—-— . —_$—$_____—__— aaa ~ — —-— 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

i . Poms a | 
ze | Receipt Total Receipts ze Receipts. Total Receipts ag Receipts Total Keceipt 
Name. i ; Name. £3 Name ae - 
ack | Pre } leew. | 1807, | ibve. | 1887. Psa | ined. 1897. | 1808. ; 1897 7 ee | Tea 97 | 1a 1897. 

—— ome Fae a £ z A MBRICAN.—Con. 3 £ “ z£ ‘ 

Bombay, Bro. Dee. 10) F.8co 22,048) 468,204 “ant sco Tog of M Video Dec. 17| 8117/5928) 134,478 127,437 Denver & Kio Gra Dee. 7) 37,24) 32,58), 2:,700 | 752,620 
Canadian Vacitic. 14| 113,206) 109,000'4,921,6.0,4,561,200 East Argentine ..Wet. 30 | $29 £C6} 20,674 £8,909 Erie.............. Oct 625,229! 653,859/5,423,5 5 547/551 
East Indian ..... 17) 112°057. 116,660 2,449,238 2,4¢4,58 Kntre Rios ...... Dec. 17 2,580 3.5.4, 20,008, 2.c8, Lilinois Central. . Oct 4724/33, $67, -76,4,083,$71)5,929,008 
G. Truk. of Canads | 14, 88'L61 100 990 2,25,40 (2,649,2°4'1.a Guaira & C ar Nov.ll 2,436! 2,267] 83,401 42 Louisvi. & Naghv.\Dec. 7 91,252) 67,34) 2,955,5 2 .,917,047 
Gt. indian Penin.| —17| 82,087 £9,758 1,.68,416)!, 044,697 Mexican . Dec. 17) 981,000) | 78,00011 8302 3 i ae poet, Bea ee) aan ae oe 
indian Midland. 7 13486 12507 "246,136, 261,261 Mexican National 7 $126,! 121,¢ 625' 2,556,695 2,440,599 N.Y. Ontario & W.| 7 12,41 12,23 564,159 75,659 
Madras. ...... 10, 17'05¢ 1B,CES 411,659 467,077 Nitrate Railways* Nov.30 321050 i emncr 197,484 pert woh tte BE Re bre Be 
out ; lov . "9 589, 2 sntneidadle cae 1 5,693 07 1ii,9id, 2 cpa 6 North Pacitie .....Nov.21, 124,05 17,092,4,435,407 5,6)1,083 
venice: ei Non 12,77.) 15,125) 269,81) POE cite RB. Frisco. Oct. 22 383 S404) $5,816 °6 Pennsylvania ....\Oct. —,2) 1,555 1,199,590/108°61.7 1 557057 
\A. Gt. Bouther: | Dec. 16) 40,313) 33,061, 724,9%| 619,279 South Austrian .. Nov.1., 130,692 128,117 4068.04 $,028,556 Philad iph ina “m4 eee fer bee wry here 
B.A.&E ssenade S¢ le) 3533 3,031. 60,434) 73,477 | AMERICAN. | oul was meal aan 97h nlladel. & BradigiOet. 4426.4 43;, 91 5,990,84 5,402,513 
» Ayres & Paeit. f) S583) 08) Ts! 1463681 Ala. Gt, Southern |Nov.cl! 8,175 8.2%) 161,368 155,171 Southern Railway|Dec. 7, £7,600) 90.290 2.280,2002, 15.890 
A B. Ayres & Kora 7, 14'408| 1L'5L9, 44 ,479| 647,20 Chic. Mil & S8.P. Dec. 8 160,560 132,520)5,£25,90.\5,295,16) Wabash ........../Nov 23| 72,551; 63,198 /2,014,4.0.4,.230, 58 

3 ~ 17} on’me! yR!90@ ORC WR! 711 a £54 Oinn. Southern .. et 81.600 63.800 : te 
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g J ; “Making-up” 
Closing Prices— Rise Prices 
poses — 2 = Last Week. Te-day. or Fall. Dee 13. Nov, 28. 
“ Making-up Bombay, Baroda, &c........... — tute SB oe 8 os SS. 
Closing Prices— Rise Prices. | Buenos Ayres and Rosario Ord. 70 af -- 693 105 s- i. &.. & 
Last Week. To-day. or Fall. Dec. 13. Nov.28. | Canadian Pacific, Shares ..... . 87h 8% .. 868 vi oe 
Barry Deferred Ordinary ...... 138 435 .. 138 43 .. oc 2 oe oe 08 o¢ Grand Trunk of Canada Ord. .. it fas. Th io ie Tan 
eR MeN ns er Aa 2 5. SO Bs ee 15 oo ee ee Do First Preference ........ 66 -- GAR cr oe Oo. 
“a anteater ee Ae 538 8... 5334 «.. + &.. 538... 5358 | Do Second Preference ...... 448 a ee ee 50 
City and South London........ SS © .. GB B ov se bes 0s 26. 5 Do Third Preference ........ 20 i §.-— 1 .. Wh.. 
Great Central Preferred ...... 29 41 .. 39 41 .. oe «. «- SB.. FD Great Indian Peninsula ...... mn ee SS... + 1 .. 1 ., 
Do Deferred . eee SE ee SS Pes ee, Mexican Railway, Ordinary .. 20k §.. 208 nm ; — 
Do Ordinary, 1894 i ote pa See as con ee? heen ist oo oe Do First Preference ........ 7 eS. io a ise: I es nif 
Great Eastern . eeeeee 120 3.. 120 1 .. + 3... 1194 .. 1208 | Do Second Preference ...... 31h 2... Sl A es | 
Great Northern Deferred...... 60 1h... Gh &.. 5 4 OTE SA nar ensscepsanvannesanets 7 = wt 8 yn | 
Great Western oesecees 166% Q .» 1E5R S .. * 1 +, 166% -. 168 : : 
Hull and Barnsley ...-.....++ 65 i - Ss + lb vs a * - Mines.— There have been comparatively few dealings in the 
cashnire ¢ : is eee 73 ‘ ‘4 y ee bp, 2 ¥ | eae , “ 

—— “dere dingo a ""* 783 9° 2; 178% of ¥ 4 .. 178) .. 1784 mining market as a whole, and as the last settlement of the 
London, Chatham, and Dover = ao 208 oe? Ss 2 age, | Year has drawn near, the disposition to close speculative com- 
Do Arbitration Preference .. + « Ee ee ae oe ea i > : , . > , a riati 
London and North-Western _. 19942008 |. 2002 1k .. + i .. 199) .. 200 | mitments has led to a weaker tendency, though the variations 
London and South-Western .. 220 25 .. 221 26 .. + 1 .. 222 .. 223 | for the week have been rather irregular than adverece. \mong 
+ son ae raat er aganlahls : “ = a i, st “ nee Rand Gold shares, Geldenhuis Deep have improve: 4, Rose 

etropolitan 5 ‘-ewe . a ee ~ . t . j « ‘ es ‘ 1 
semreanens Daas. -- Sat Ae 5 on ae neon 844 | Deeps ,°,, Langlaagte Estates }, Knight's, Meyer and Chirltons, 
Do Deferred vee» 89 § -- Wh B.-. + : -» 88 8 | Modderfonteins, and Worcesters 4, while several gains of ' 
North British Ordinary - 44 3.. 4% &.. + - Ss Sl nave bes ked. On the other hand, Rand Mines hay 
Lx Preferred Se le | ee ee ae so - 4 | aave een mar € . n e o 1er land, and Mines Lave 
North-Eastern—Consols ...... 180) og .. 1818 @.. + 7.-. i . oo | declined }, and East Rands and Simmer and Jacks ... while 
See ener ree 1084 " 7 ioet af "Sf "RL 105g 1 106 | Smaller losses have been sustained by Bonanzas, (iv! ienhuis 
Estates, Ginsbergs, Glencairns, Henry Nourse, | leriots, 
American Railways.—A remarkable degree of activity _Jubilees, Randfonteins, Roodepoort United, Villaze Main 

ted in American Rails, especially for the week before Reefs, and Wolhuters. 


Speculation has mostly directed itself to Ballti- 
id Ohio, Baltimore and Ohio South-Western, and 
wific shares. The movement must be regarded as 
l-ss of a gamble, since the proposed reorganisations 
ikely in either case to benefit the shares to anything 
he the extent indicated by the advance in prices. 
{3 recorded last week, Baltimores have been put 

- than 9 points, to-night’s quotation being 72, as com- 

| with 604 a fortnight ago. In the same period Central | 
Vacifics have risen from 33% to 413, though the closing price 
is not quite the best. 


als heen nh wcllive 


‘ 
th 


demand, and have risen substantially, 


ich the advance looks very moderate, compared with those 
referred to above. Milwaukees have risen 3, but 
ither a heavy fall in New York Centrals and Louisvilles, 
inaller decline in Illinois Central, Norfolk and Western, 
n Pacific, Southern Railway, and Wabash. Union 
ve risen sharply to-day, and close 5 higher than last | 


iy. Baltimore and Ohio bonds have to some extent shared | 
he activity the shares, the Income class ** A” bonds being 


narked up 4!, and Baltimore and Ohio South-Western Ter- | 
inal has 10 points. Connected with the | 
ixe of 5 each in West Virginia and 


The following are the latest closing prices, &c., of the more 
my tl it 
* Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec. 13. Nov. 28. 
Preferred 4 hc Bios = Bus oe 
Mortgage 10:4 24 .. 1014 2 ‘ vt "eid oe 104 
R aol we hs oe Se ey | ee 
Cent fic Shares .......«. 37 Z se 393 40 TA. . ae 
,& St. Paul,C. Stk. 12008 «4 .. 1218 @.. + @.. 221 .. U7 
Do \ Kio Grande Ord. Shs, 17g ¢ . 192 20 .. + 2% — te | 
I | red Shares ........ 674 8 . 704 te: Te ve Me os ee 
Erie Railroad Com, Stock .... 148 ¢@.. 15; ee ae 143 .. 143 
Do Ist Pref, ccccasiecss NE cule Un do = a oa en 
NN ae” eae ene. . ee. ae a es jot 
NM entral Shares ........ 117? 8}... 1173 32..— 4 18g... 115 
Lake Shore & Michigan 8S. Shs. oi og ee bike ; is be 
Louisville & Nashville, C. Stk. 662 -s 653 4 —_ ls 665 .. & 
New York Central Shares .. 128} of ae | 24 oo 1255 .. 122 
N.Y., Ontario, and W. Reg. Shs. 183 @ .. 18 ae a me 
Norfolk & Western Adj't Pref. 62 Das Oee 3 Date 614 oo BT 
Northern Pacific Preferred .... 794 Soe ee | 6 ‘+ ae Ee os ae 
Pennsylvania R.R. $50 Shares 624 34... 622 §..— } a. & 
r Readin a sp CED. « -  . 9 
Southern Ordinary . ics MU ME OR. Boe 104 
Do Preferred. . Sh aac a Pas 422 t lg 44 4): 
Union Pacific Shares .......... 39s # 4, + 5S .. WR... BD 
Wabash, St. Louis, &c., Prf.Shs. 24 4 .. 234 4 - te. 838. & 
Do 6% General Mort. Certs.. 36} 74... 35} 6} -1l.. S.. & 


Colonial and Poreign Railways. The speculation in 


Americans has for once failed to affect Canadian Railway 
securities, disappointing traffic returns having led to sales by 


disappointed operators for the rise. Grand Trunk issues have 


heen particularly flat, both the preferences being about 2 
points lower than last week. Canadian 


Pacific shares have 
declined to a marked extent. 


Indian stocks con- 
tinue to receive support, advances being shown this week in 
Eastern Bengal “B” Annuities, Great Indian Peninsula, 
Southern Punjab, and the Nizam’s State Railways. Among 
Foreign Railways some fairly active dealings have been re- 
ported in Inter-oceanic Debenture stocks, both of which show 
a substantial advance, and in the shares of the Nitrate Rail- 
ways Company. Uruguayan Railway stocks have also improved 
in market value, while Argentines and Brazilians show but 
little change on balance. 


ihe following shows the net movement on the week in some 
f the principal issues :— 
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prices at the last settlement are also given for reference pur- | 





| 
In addition 
| 


| gains have not exceeded ,;4, and have been confined 
_hoes, Kalgurlies, Lake View Consols, and W.A. ( 
| London and Globes remain at 18s 6d, and British A: 
Atchison shares and Denvers have | #té quoted at 16s, while Great Boulders are a little ]ower, at 


| 
there | 
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Shebas have hardened the turn, but 


Transvaal Geelongs are slightly lower. In 


Golds and 


‘diamond issues, Geelongs have receded ,",, to 26}, and 
Jagersfonteins have given way 3}, to 9%. Civurtered 
British are unchanged at 3,, after small tluctua- 
tions, and while South African Gold Trusts have risen 
+, and Johannesburg Investments 3, small los-es have 
taken place in Anglo-French Explorations and Consolidated 


Goldfields Deferred. The feature in Westralians ha 


been the 
advance of % in Golden Horseshoes, to 15}. Other 


e the 
to Ivan- 
dtields. 
iericans 
22s. Broken Hill Proprietary have advanced ,);, a! Mount 
Morgans, after rising to 53, are § up cn balance, a‘ 
rumours that the monthly dividend is to ba further incre 


Waihis and Waitekauris have gained }, but otlier New 
Zealand shares have hardly moved. In copper desc: iptions, 


Rio Tinto Deferred show a gain of 4, on active Frenc!: -pecula- 
tion, but Anacondas have declined ,*;, and Mount Lyel!s 4 


se 


The following are the prices and variations of the more active 
shares :-— 


AUSTRALIAN, INpIAN, &C. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields .. 1.. 14 ..+ ?,| Lady Shenton .... 2) -- 2:a-+ + 
Anaconda.......... .. 5Sek..— th) Lake View Consols 9j4.. 94 .-+ 
Associated Gold .. 5¢8.. S¢.. .. | Londcn and Globe 186.. 156.. 
Broken Hill Prop.. 2} .. 2gy..+ ¢| Mason & Barry (£2) 3: .. St. 
Burma Ruby ...... 5/6.. 5/6... .. | Mount Lyell (£3) .. 63 .. 63 --— 
Cape Copper ..... 44... 4%... .. | Mount Morgan... 934 .. 54 --t 
Champion Reef.... 5 .. 4¢%..— #| Mysore (10/)........ 5 .. Sort 
Coromandel ...... 3 .. 3 .. .. | Mumdydroog ...... B.. So 
Golden Horseshoe 14} .. 155 ..+ § Ooregum .......... 3y;.. 3h --+ 
Great Boulder .... 22/6.. 22/ ..— /6 Py, vase euee at .. 4 
HamptonPlains(16/)) 4 .. i...— dy) Rio Tinto Def. .... Wys.. Ota. «+ 
Hannan'sBrownhil. 7% .. a. OU Oe 7} ss Wwe ee 
Hauraki (2/6) ...... eS eee | | err Qih.. 4h eet 
Ivanhoe (New) .... et. 63 ..+ gs, Wai'ekauri........ lyg.. lb eet 
Kalgurli .......... 6)s..+ a! W.A.Gold Fields.. }3.. 1 ..+ 
SouTH AFRICAN. 4 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... os « R..— ¢ Jumpers .......... 5g. 5th. + 
Barnato Consols .. 14... 13... .. | Knight’s .......... 4g... 49 --+ 
ee, EEE 43 .. 44 ..—% | Langlaagte Estate. 34 oo 4 ont 
Chartered British.. 3y).. 3)... .. | May Consolidated.. 3)... 5i -- 
City &Suburban(£4) 5#;.. 53 ..+ gs Meyer &Chariton.. 5 .. 5&--+ 
Consolidated Deep 3 .. 3 .. .. | Modderfontein (£4) 6% .. 6} --+ 
Cons.GldFields, Def. aj a tr New Primrose .... “ys. 42 ..+ 
Crown Reef....... 142 .. 1. art ca choise bee Pics ies 
De Beers (£5) ...... 27¢;.. 268 ..— #%& PrincessEstate.... Ifs.. 18 --+ 
Durban-Roodepoort 6 .. -» .- | Rand Mines ...... or 
East Rand ........ 6fn.. 64 ..— g  Randfontein ...... 2rh- 28 —_ 
Worreira .......... 254 .. 254 .. .. | Robinson (£5)...... 98 -- 98 -*_° 
Geldenhuis Deep .. 10g .. 10%..+ Roodepoort United 44.. 4 = . 
Do Estate ...... Beh... Bek. .— Rose Deep .....-.- By;-- 8h-- 4 
Do Main Reef .. Pp P ak TED dynes sion cce 1g... lis--* 
ee Se 3ys.. 3fh..— & | Simmer & Jack (£5) 52 .. at”: ; 
IN ox sunnne-e lg .. 1 - tr 8.A.Gold Trust .. 4% .-- 4 as 
Henry Nourse .... 94... 93 ..— Transvaal Gold.... 1¢%. 4 —_ 
Heriot (New) ...... 7g +. Ig Village Main Reef 7}i-- 74 -- 
Jagersfontein(£5) .. 93 .. of — Wemmer.......--- 123 .. 123 i 
Johnnsbrg Con.Inv. ly.. 14 ..+ r Wolhuter .......--- 5 ~ 
ED a cuceue osce sf ee Worcester ......-- 23... 2% 


Miscellaneous.—(Ottoman Bank shares have fallen es 
again to 12, while Hong Kong and Shanghai show a ae 
improvement, and the present price of 54 is the highes , 
which the shares have yet attained. The shares of one oF tw 
South African banks also show an advance. Among Breweries 
there is a rise in Smith, Garrett, and Co., Threlfall’s, W ave 
hampton and Dudley, and the preference shares of io 
and the Newcastle Breweries, while several Americans DaVv® 
again receded. City of London Electric show some recover} 
from last week's fall, and Notting Hill shares are also quo 
higher, while South London Electric, Westminster, and B 
Electric have declined. Imperial Continental Gas has rise 
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points, and there is a substantial improvement in Southwark | 


and Vauxhall Water stocks, In the Miscellaneous list, Wels 
bach have recovered, and there is a rise in Slaters, Henley’s 
Telegraph, Lagunas Nitrate, and Armstrong, while New 
Premier Cycle, D. H. Evans, and Edison Bell Phonograph 
have declined. A fair number of Trust deferred stocks are 
marked 2 points higher than last week. 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 




















Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
ee 147. —..147 Imp. Ottoman Bank 12¢,.. 12 .: ‘ 
Armst: Biccspass 3h... 38 ..+ & Lon. &County Bank 104 .. 1044..+ 4 
Coats aad P.) 7iz .. 714 ..*+ 2, Lon. & West, Bank 61.. 61.. .. 
Gas Lignt, &...... 2874 ace a. Lon.Genl.Omnibus 200 .. 200... .. 
Guinness Ord...... eer ee Vick'rsS’ns &M'xm 48. 44..-— 3 
Harrod » Stores 44 44... Spiers and Pond a 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
mpany. Period. To. - — - Period 
Making last 
Interim’ Final. | for Yr. Year. 
Balija amy Season 1898 6 
Cond Railway Year June 30 ee 3 5 44 
Crow Fe Bes ce Quarter Dec. 31 5SOp.e. - | 
Ferre ae } s wa 150 p.c¢ ; | 
Gern e Seal Pref Year Dee. 31 8 | 
Joba: re Pioneer - s 100°%, 38 | " 
Laut epee Half year Dee. 31 3 ; 6 
Lond | Hamburg i 

Go eCcOVery ...0. ‘a ie 2s 9d ps ae | 
Mac! Prust Quarter | Sept. 30 20 20 
Maiso: ot .. Half year Dee. 31 6 
Seoti erican Mort Half year June 30 7 os 
Wind ld Mining ae 20 . ° ee 
Brok | Proprietary, Quarter January 1,6 p.s. ° 

Notices and Reports. 
GOVERNMENT STOCKS, ETC. 

GREECE.--The Council of Foreign Bondholders have received 
from International Commission at Athens a statement showing 
the ints collected in respect of the revenues assigned under th 
Law Control, for the service of the Greek debt, from April 28 
to Ort her 31, 1898 : 

Previous 
Net Rece ipts Collected. October. Months. Total 











Drachme. Drachm:. Drachmie. 


Stampsand stamped paper! *2,602,855°25 6,220,843:95' 8,823,699-20 
WORRCCS kc cc nccncce ee. *1,272,906'90 3,358,753°23| 4,631,660-13 
Pireus Customs ..... : 1.873.932°70 7,411,673-°08 9,285,605-78 | 
Monopolies..........0e- 1,215,229°57 3,954,218-43, 5,169,448-00 


Total 


*]) 


rease due to special delivery to the Provincial Treasuries. 
This will cause a corresponding decrease in the last month of the 
year. 

MEXICO.—A Reuter’s telegram dated December 16th is as follows: 

‘' The report which was presented to Congress yesterday with the 
accounts of the National Treasury for the year 1897-98 shows that, 
as compared with the revenue of 1892-93, which was $37,692,293.31, 
the receipts for 1897-98 increased by over $15,000,000. The cash 
balance in the Treasury amounts to $21,938,986.” 

TURKEY.—With reference to the Turkish Debt, the Council of 














1875 


profit for th 


£45,286, which, together with the balance 
brought forward, mak. 


sa total balance of £47,990. The directors 
propose a dividend on the ordinary shares for six months, to 


september 30, 1898 the rate of 7 per cent. pet annum {making 
6 per « ar), placing £1,000 to reserve fund account, 
and leaving £2,174 to be carried to next account. 

ENGLISH SEWING COTTON.—The r port for the pe riod ended 
March | la hows @ gross profit of £74,265, of which 
£60, ried t the balance-sheet. Interest on purchase 
money and : stock to that date absorbs £34,292, leaving 


£26,230, which rriel forward. 
LONDON WOOLLEN.- 1 





innual report of the directors states 
that the net p , as shown by the profit and loss account to 
November 13, 1898. afte: paym ‘nt of all working expenses. int ; 
on debenture umounts to £6,961, which, t ether with the | 
balan ht f ird from last account, makes a total of £7,457, | 
The dividend tres already distributed, together 
With the amou half-year ending November 13th, 
absor! 02.32 1 af leductir th the n £5,137 
remal! al r dividend on th rdinary shares of the com- 
pany, in respect of which an interim ad lend was paid in July, 
leaving a balay £3,687, out of which sum the directors recom- 
mend the pay f a dividend for t half-year ended Novem- 
ber 13th at the rate of 7s per cent. 1 un) 3s Iincome-tax), 
making with the interim dividend paid J 4 per cent. for the | 
year. It is proposed to tr fer the sum of £1,500 to a reserve 
fund account, and to carry { ird £737. 
LUNGLA (SYLHET TEA Messrs Octavy St nd ¢ have | 
| been appointed tari nd the 1 f th mpany 
| has been transferred to No. 34 Old Broad-st ae 
| NEWCASTLE BREWERIES. —Th repor f he vear ended 
October 3lst shows a profit, including £5,379 br ht forward, of 
£52,001. A tinal dividend at the rate of 12 per cent per annum on 
| the rdinary shares (mak 10 per cent. { t year) 18 proposed 
£10,000 is placed t n reserve, tl " it £40,000, and 
a balance of £4,932 ‘arried forward 
NEW TAMARUGAL NITRATE.— The re) nade u July 3] 
1898, states that the net loss for the year is £10, and after payin 
£14,331 to the debenture servi fund, in a lan with ‘ 
agreement mad th the debenture holders referred to below, and 
£1,054 for interest on loans, there is a balance to debit of profit and 
loss account of £15,395. This added to the p vlan 
a total debit balance of £21,522, as show the balance sl 
NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. The 


| exclusive of the 
| Only the revenue actually received in cash during the year has been 


included. By the addition of £1,585, brought forward from the 
preceding year, the balance to the credit of profit and | wcount 
| amounts to £26,599. The directors recon lad lend the 


| 
| 


6.964,924-42 20.945,488-69 27,910,413-11 | 


Foreign Bondholders communicate the following telegram rect ived | 


from Constantinople.‘ Receipts, November, 1898, £7105,895, 
against £7101,593 in 1897.” 
RAILWAY COMPANIES. 


BALTIMORE AND OHIO SOUTH-WESTERN.— The reorganisation | 


managers inform holders of securities affected by the plan of reor 


| which two dividends have been paid, absorbing £20,000, and a sum of 


ganisation that, from holders who deposit their bonds under the | 


plan, a syndicate will purchase for cash at their face value coupons 
and claims for interest on registered bonds maturing January Ist 
next. Participation under the plan of reorganisation in any res- 
oo whatsoever is dependent upon the deposit of securities on or 
efore January 20, 1899. 

BARSI LIGHT.—The report for the year ended June 30, 1898, 
states that the total expenditure on construction up to June 30, 
1898, was £79,165. As reported last year, the excess expenditure 
has been met by a temporary loan, which still remains to be 
adjusted by the issue of further capital. The net revenue account 
Shows a balance of £1,619 available after payment of Indian 
income-tax and interest on loan. An interim dividend of £1 per 
cent. was paid on July 13th last, and the directors now recommend 
that a final dividend of £1 per cent. be paid, making £2 per cent 
for the year. It is added that the traffic receipts 


| £14,089 on March 31st last 
| tributed to this marked improvement are the 
| the increased output from the concentrating plant, the rise which 


for the year have | 


been, as explained in the directors’ interim report, dated July 12th | 


last, most seriously affected by the drought, an unprecedented 
frost, and a recrudescence of the plague. A return of normal 
conditions will undoubtedly show a large increase in traffic, and 
yield a satisfactory return on the capital. 
MISCELLANEOUS COMPANIES. 
BENTLEY'S YORKSHIRE BREWERIES.—The report of directors 


for the year ended September 30th states that, after deducting charges | 
and plant, amounting to| 


for repairs, depreciation of properties 
£14,243, and aller making provision for bad and doubtful debts, the 











viding for interest and sinking fund on debentures and obligations, tii 
| there remains a net profit of £925,000. These figures are exclusive Py . 
of £748,488 brought forward ) 
FRENCH RAND, MODDERFONTEIN EXTENSION, ROBINSON, | 
| WEST ROODEPOORT DEEP.-Mr F. Marcus having resigned the Lon- ; 
don secretaryship of the above-named companies, Mr Andrew Moir, ' 
of 120 Bishopsgate Street Within, E.C, has bsen appointed his : 
successor, and all business connected with the London agencies of : 
| those companies will be carried on at that address on and after : 
December 27, 1898. 





———_$_ 


| rate of 6 per cent. per annum 

































+} + 
ne net 
amount 


for the year ended October 3lst, 
forward, amounted te £25,016. 


report states that profit 


brought 


} of which an ingerim dividend of 24 
per cent. has been already paid ; £14,889 i placed to reserve, and 
£1,037 carried forward. 

SANTA ELENA NITRATE. The report for the year ended 
June 30th states that, after allowing £352 for depreciation, written 
off animals, there is a debit balance of £278. Deducting this sum 
from £1.652 brought forward, and adding £174 included in last 
vear’s liabilities now waived, there is a credit balance of £1,548 to 
be carried forward 


WATNEY, COMBE, REID, AND CO.~ The directors have declared 
the following dividends Nine months’ dividend, payable on 
April 1, 1899, at the rat f 5 per cent. per annum on the first 


preference shares (in accordance with the endorsement on the cer- 
tificates), and an interim dividend of 2 per cent. on January 10, 
1899, being at the rate of 4 per cent. per annum on the preferred 
and deferred ordinary shares. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY, BLOCK 10--The report for the 
half-vear ended September 30th last states that the amount stand- 
ing at the credit of profit and loss account at the end of last half- 
vear was £14,089, to which has now been added £40,209, being the 
net profit earned during the period under review. This leaves a 
balance at the credit of profit and loss account of £54,299, out of 


£5.867 has been written off for depreciation of plant and machinery, 
thus leaving at the credit of the account £28,431 18s 3d, as against 
The principal causes which have con 
sale of by products, 


has taken place in both silver and lead, and the better terms which 
are now being obtained for the concentrates. The average weekly 
output, allowing fora week's stoppage, has been 496 tons of concen ; ; 
trates from 2,568 tons of crude ore 

DE BEERS CONSOLIDATED. The L board has received 
information from Kimberley, by cable, t> the effect that a dividend 1 | 
of 20 per cent. (208 per share) has been declared for the six m mths 
ending December 31st. The revenue for the half-year, including 
the diamonds on hand, and estimating the results of the last ten 
davs of the current month, is £1,850,000, and the expenditure ‘ 
£772.000, ths leaving a gross profit of £1,078,000, and after pro- : 
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director their first general report, covering 
‘company to the actual com- 


GEELONG 


February 2, 1897, to August 31, 1893, 
full at J e report by Major Heany, sup 
tte with the progress of the company’s 


pment and complete equip- 
t et lat l ish and including estimated cost 
r ps d and the cvanide works in 
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| LAKE VIEW CONSOLS. — Th2 


‘8 


report for ths vea 


ending 

| August 31, 1898, states that the profit and loss aceount shows a 

total net profit for the year of £285,325, as compared w 128.848 

for the previous fifteen months. This profit has b irrived at 
after deducting £13,077 for depreciation, and writi: 


1.314 off 
lends 
ether £239,000, 


mine development and mine timbering accounts. T 
| of 10s per share, less income-tax, amounting altog 
have been paid during the year. The 








7 protit carr Va ] on 
by an expenditure of about | August 31, 1897, amounted to £128,849, and add it for 
| 00 cash working capital avilable for future | the past year, viz., £286,325, and deducting the div ind the 
f stamps, d directors’ percentage, in accordance with the artic! ution, 
ie : . here rem a balance 674. f this p »wev 
|; SOUTH AFRICAN GOLD PRODUCTION. ~The following information | there remains a balance of £160,674. Of this | wover, 
f he ae ‘ en £100,526 has been expended on capital ascount in pment 
| ’ icted from the monthly analysis of gold production in the | ? = d has | t : 2 of ’ 
. . . , yrrovemoente. ¢ , £ ac ay) ao : ; 
| Aft n Republi compiled by the Chamber of Mines. | U=Prevem nt: » and p ant, and has boon pia 1 to ba l it: the 
| hed . 1898 , : . amount carried forward is therefore £30,148. Fro umount 
; carried forward, and the profits since earned, the di: rs have 
decided to declare on the 29th inst. an interim divid 53 per 
sh die Yield from all Sources. share for the current year, payable so s90n as the n and 
Ss hh Adelaide registers have been agreed. They hope t here- 
= | &= aientess | after, quarterly dividends of a similar amount, r ling for 
= | 2S | Ballion es ities Total | distribution at the end of the year any irpla Ly be 
e Value yo : 
Gold. avaliable. 
MOUNT LYELL MINING AND RAILWAY. —Th for the 
} sa aes lis ‘ half-year ended September 30th states that the sur 72,787, 
104 7326 6902 1 6086 12 828 | representing th premium receivedon the newshares, | placed 
426 4140 1785 16 1580 14 6636 | to the credit of the reserve fund, bringing it up to £135),15 ‘he sum 
cons) TR oo a vane - : f £10,241 has been written off for depreciation on th ft the 
110 4421 4209 8 48 14 plant, with the exception of No. 2 smelting h was 
19500 15445) ] 9 12 9171 1 364 not complet dat the close of the half-year. fits for 
4020 19270 14316 12] 11994 § 78 | the half-year were £99,179, and two dividends, 4 1 on 
17450 13675. 118 10260 4 43293 | February 16 and May 26, 1898, respectively a 19,090, 
14062 10167 7659 6587 17 27963 | have been paid. As it was found, however, that t! cated 
0) 6972, 6330 Of SEAL 235695 | throughout the period under review was of lowe in that 
’ a Wy 4 ~ Ly RR ; 977 . ° ° 1.? 
6 12560 11 na 3 core smelted durin the previous six months, and th elting 
. i8 2972 13 12613 | plant was not available for the treatment of o1 1 of 2s 
00 19790 147 9) 12342 lf 52018 | per share was declared on August 3lst 
g ! 194 79 7 AIDS . ; tT A ’ 
re pe ot yo SAINT DAVIDS GOLD AND COPPER MINES (W lhe 
“ 2953 | 12392 | manager reports :—-‘‘ Machinery erected by the Min Linery 
6014 10800 6491 5554] 23325 | Improvements Company working perfectly. Du tnight 
i eere oe) ees oe 7 a crushed 320 tons for 241 ounces gold. Tailings trace of 
} )l 140. 4198 578 17 14167 gold, an undefinable quantity. Cost mining 5s p lilling 
v4 le 2718 8 2320 1) 9733 | 1s 1ld per ton, actual.” 
ca) cae? aa ot ao 3 x TATI CONCESSIONS.—The report for the twelve 1 nuded 
i +o S79 5 1SiZ Z 31019 T, , . ’ 17 
157 i be y Q © 4001] June 30th last states that the accounts show a t pr £1,783, 
64 10% 4225 ; 17688 as a ! a last vear of £8,643 The li to! ted a 
ny co ; L755 7281 | lat profit would have accrued to th yyy 4 the 
l 78 773 ; ean 6142 past financial year, but competition in trade h en at 
} ‘ , ( 581 1 15078 | Ira stown and vicinity that prices heretofor ut the 
77 25 8 831 9 16255 | wholesale and retail stores of the compan: ble. 
10 6920 6212 ll 5088 1 21227 
oo | oo 2064 CRUSHING RETURNS 
4 7 1 2120 887 - 
14652 10440 12 791 1 36924 
l 74 395 17 los To 
40x 174 1422 ¢ 6044 Crushed Gold 3 
‘ 624 15 3036 1 1259 Al 
1858 1] 1468 6lé MINE. - ‘ Profit. 
| BOO 4693 4 3944 2 16539 ee —) ‘ 
2908 16 10 1 9890 jMill., £5 M a5 Value 
SBR 1 112 15075 re me 
71 128 lf 678 19 11234 : 7 - 
f 868 4421 68 1 15826 | - cen RRERERE ee 7 
15490 11518) 17658 11} 15469 15 64807 . 05 
11786 7733, 10786 1 &88 4 7208 | Consolidated Main Reef 1,193 = aie 
| 6400 42 545 1 2648 0 11125 | Craven's Caledonia +10 
{ 192t LI 722 1 59 0 2506 Golden Horseshoe 2,672 1.020 6,488 2,019 oe 
l 1x 9955 1 5364 1 14200 | Great Boulder Proprictar 2,086 ih ee 
i 9000 21365 17578 17 14550 61120 | Hannan’s Creesu 160 * “I9 
i 18 SAS 271 1 22835 18 9584 | Lachlan Goldfields ................ 392 480 64 193 1010 
| 41400 28840 20417 16853 ¢ 70954 Mount Mavi 12 ee a 
j KO 704 6012 lf 41791 0 20140 Ni Queer 340 as aie ee ; 
170K 44 44 A 8 ) 15589 | Quro Preto oe ; 5,971 . ‘* : 
11932 7980) 4633 2 3RR9 3 16194 | Queensland Menzies iu eesees 25 210 
1 i 14480 11070) 12635 lé 10828 7 45455 | Royal Oak of Hauraki ....... , Bl -o« ot .e 6,347 
7058 4625, 6634 1 5713 10 23996 | Wolhuter .113,708' .. i o- 0 
|| { 5950-3181 1655 1] 1319 5 Ou ' 
1} 2629 1856 1009 8 828 12 467 | —— - : ~ ——— 
i 4100 3240] 2050 19 1704 10 711¢ Pes “i ° . 
d 16100 11900} 7469 lé 6303 16 26861 (i) | Gf | @, 
| \\ ( ] 14260 103% 7003 € 5593 8B 23391 PY je Omer ciisa 11125. 

{| . 753 5088 2655 15 1127] a ce a Rats ee ——— 
| 4774 3645! 2414 O 1917 Oo 7870 a 
) | dean © aes’ \ THE CORN TRADE. | 

. \ u 32456 4822691400791 3 —o * a decpomngersexfmilr sar: 
W itwatersra tal 682456 482269/400791 0) 33758 417780 . “eer rket has 
Lydent ) es | _With the near approach of the Christmas recess, the mark hea 
: . é rg 2002 1036 0 950 0 3825 | displayed a general tone of quietness, and although business, — 
~" cep ae ‘a:,, 2160, 1230 11 770 6 277 | for some time past, particularly in the breadstuff section, has De 
iransvaal Gold Mining Estates 9635 6849) 5755 O| 5277 O 21755 | : 7 ae ot nce +) Pp riod 
Novitgedacht 1628 340 Of 311 0 “1250 conducted on narrow lines, actual sales effected during t le of 
De Kaap under review have presented a further shrinkage, the att aaa 
aa Gold Mining Co ae 779 = Oo} 619 0 2600 | both buyers and sellers alike indicating a holiday state 0! ae 
shep ( 7c ¢ ! 9 ‘ e ° < > j fier. § 
Do. vA ” — | “22 0 1920 | Only moderate supplies of English wheat have been on e oe : 
United Ivy Reet 879 567 10) 461 0 1937 | this has naturally given a stimulant to the tone as regare — ale 
— _ 2690 1834, 584 0) 473 0 1992 | the amount of business passing being almost of a retail ch res = 
oO . a. 16 : f E . ° . . t vers 
Banks per other sources a 1000 * a ; — Foreign descriptions have also been steadily held, but with onl 
Kierksdorp _ | merely operating for immediate wants, trade has been i. 
noe Ack oy 11252, 9710, 4449 0 3380 12 13860 to a narrow compass. Flour, in unison with wh od ith 
ew Aris h 6 oa ° . . ams é , P 
Banks per other sources | 2B 5 219 0 910 | exhibited a lack of animation, but currencies have ——, aut 
ok eee | ae appreciable variation. The floating and forward 7 atl 
Grand totals . 726504 510586423217 12| 356232 15 _ 1495186 | department for wheat has been devoid of anything approm "| ae 
ao activity, but holders have been generally reserved, a : The 
WITWATERSRAND SUMMARY. GENERAL SUMMARY. resulted in an almost steady level of prices being maintainet t, was 
F ; Value. | Rahane, containing 11,500 quarters Californian, due off coast, 
rom Ozs. dwts. £ Value : Walla prompt 
Mill. 253,320 9 930.597 — a sold in the early part of the week at 32s. Walla-\Waila, aaa 
Concentrates. i1285)12 38,827 | Witwatersr’nd 400,791 0 .. 1,417,780 | Shipment, was held for 20s 9d. In parcels, only a small — 
Becvecce ) . ~ . . , s 
Sie ths * 55 Lydenburg 8,361 17 .. 30,107 | business has transpired, and values are weaker. Hard oe 
é¥Ee cs re 7 ' » . , 2 Jal a, 
Banks |...) 327 17 11050 | Klerharn 2) 2obh 1S: 31,609 | January dispatch, sold at 30s 6d. No 1 Northern spring, /ani 
_ au. / orp .. 5005 2 .. 15,690 7 . : float, 29s 14d, and No. 
Total mn. -——— << —____—_ | 29s 14d to 28s 9d, February, 29s to 28s 104d, afloat, 27s +4 ted very 
; O  «. 1,417,780 Grand total 423,217 12 .. 1,495,186 2, Northern, arrived, at 27s 9d. Indian parcels have attracte 
oe 
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December 24, 1898. THE GMIST, \S77 
little attention. No 2 Club Calcutta, January-February disnatch to The finished Y 1 steel and engineering lust : , 
OT p an ngines remain 
fiondon, «!ianged hands at 29s ; softred Calcutta, atloat, at 28s. and | verv acti 1 ind prices are firm in al! district \t 
red Kar December-January, to Antwerp, at 28s 3d Malting | Wolverhampt » trade revival ai tines 
: barley, ot, has been in quiet request, at steady prices. Th t market the bast. pr 4 rae 
-? ee ; “I HILL r Ke ISS i l were 
demand rrinding qualities has also been quiet, but currenck ill-mine Ww. f t 69 sd 
have r rm The cargo market for this grain has been very rdiz 57s 6d, part 12 le nd 
firm, wi'!: a fair inquiry. For Theodosian, Jan lary shipment nder 45 df irked bar was £8, 1 hant bar £ ind 
17s 3d \ id,and 17s 104d. for the Meggie afloat, 50 to 51 lbs | com: ked » 73 6d to £6 15s. Bla heets, doub 
guaran! Nicolaieff, with buyers, at 17s 6d, for the Zoe afloat, | a ‘ xd t ps. £6 15s to £7 The fixine of ti y 
and 17- for the Firby Crimean, prompt shipment. Holders of r a half-year at a 1 sb tease 
spring ment offered at 17s. Parcels of Odessa-Nicola the )} highly beneficial to | fauhae. 
prompt patch, made 17s 44d. The spot market for maize has | The demand for st plat till fully maintained at £6 17s 6 
been for both round and flat qualities, busines per ton, h ing ure all \ 
howev: eing of small dimensions, the same. remarks | their best. Commo: a ' iuoted at £6 6d: best bar 
also be pplicable to the cargo section. A cargo Bessarabian, | £6 12s 6d ) | ’ BS bag 
Janua! ment, old stvle, realised 19s 44d, the Duke of Corn hij 9 { £6 10 ng 
wall, G Gessarabian, on passage, being offered at this pri £6 2s 6d } : 
19s 43d being wanted for the Isle of Hastings, Galatz afloat h t f 
12,000 « \merican mixed, January new and old crop, changed p , 
hands a A cargo of yellow La Plata, November-Deceml | ) i bar 
was hi r 18s 9d, f.o.r.t. American mixed parcels shipped | average £6 If sud N h uff £6 15s pet 
found ut 1*s 43d to 18s 6d, and December, 18s 3d to 18s 72d. | t ind 
Oats, pot, and to arrive have met a firm but quiet sa‘ L0 min 
Ameri: hite clipped, 38 lbs., Winchesters, last half Decemb £75 
shipm ide 17s; black Liban, December old style, 15s 14d, | fo l less 
and Ja 15s 3d. The market for beans and peans retair f I i 
its r rmness, but business is very limited. The | 66s 6d 4 ‘ C7 
wheat market to-day ruled firm, but quiet. | Wa lla E7'S i Ma 
Walla pt, 28s 9d wasasked. In parcels No. 1 Nort 1 Sprin There \ New 
afloat 8s 9d, and No. 1 Hard Manitoba, I: } 30 } { 
India: firm, but quiet. Maize, 3d to 44d dea 11,200 t] rr 
qrs G xanian-Bessarabian, afloat, per Duke f ( I f n 
sold, | nd 8,700 qrs Galatz, afloat, per Is! f Ha now for sa | 10 
19s 6d 0 ars American mixed, December, sold, 18s 9d, and | steam 1 t 3s 9 } 10s 64 t 
13,000 nuary also at 18s 9d. The Manin, yellow | ‘lat 13 \ 
shippi 18s, t.q. Barley dearer, The Firby, 15,000 \g 
Crim t,sold 17s 9d, and the Meggie N ff, afloat 
18s. 1 ys Azoff, April-May, sold, 1€s 6d. Oats firm. a Cha ls 9d 
earer tract pI ' { 
d t 
The | ng table estimates the home consumption of wheat | The: x 
during iarvest year 1898-9, contrasted with 1897-8, 1896-7, and , 
1895-6 
> : THE COTTON TRADE. 
1898-9 1897-8 1896-7 1895-6 Fi : 
LIVERPOOL, |ecember 
cwts. cwts. cwts. ewts. : 
Import ut (15 weeks to Dec. 10) 17,083,000 19,603,900 20,272,600 21,447,00¢ PRICES CURRI 
i . “a 6,002,000. 5,241,700  6,499,30( »,778,800 
e i I i rd 
23,035,000. 24,845,600 26,771,900 27,225,800 | 3 £ : ‘ 
Add w Dec. 17—Wheau 1,568,100 959,800 1,522,530 137,50 Descriptions. A ty oy 
Pl 573,404 413,90 441,106 159,700 = at ae ET S 
nports, 16 weeks ......| 25,226,500 26,219,300 28,735,300 28,623,000 IA FCA wR A Oe ‘ 
Less ex) UMM s cceouceaace ania 58, BOK 56,700 $9,800 78,300 , r i i 3 
GN: azceueanieees  oikinee 4 3700 94.006 122.00 57.900 — rican. i 1 i . - a l ae i 
Li LI pe 5 i t 
. 4 64 t - S 
s ; ja dit ; | 7 8 
So ceeceeecseeseees. 25,094,000 26,068,600 28,575,500 28,486,801 ME LM MidGM LM MidGM 
Add to I estimated sales of An uY id: 9 5! 5 + 
hom« | ae 13,039,600 12,839,400 11,i8 mA 77,40 ; Bra ia [ I i I MF ! Ga Ik Fr. Gd, 
a P rnambu > « ? } 
mixte; home supplies 38,153,600 38,908,000 39,756,000 34,464,20 eara 4 
Paraiba 1 
Avera; of English wheat, per s d s d gs 4d s 4d Rio Grand 4" 
NOE ves cevensse He cesses ieueuees 27 2 a. 51 3 2 i Mac aa; °° 
Penne os Crem re. tte. 6 34 7 104 7 24 Maranh A 
Eegyptia : 
ay bushels. bushels. bushels. bushels. " Ks 1 tt 
Visit in U.S. centres, bush. 30,559,900 35,565,000 55,163,000 69,398,000 | ~PPel Greek, & ie 
De do in ewts 16.371.000 19,053,000 29,552,000 37.178,00' 7 a Indie. P 5 
vhiti Se s Island i i a i | & 
COMPARATIVE AVERAGES OF GRAIN. p wlan ieeelh «.. ;' 6 te 
ae ; . : eo Roug 
Th owing is a statement showing the Quantities Sold and igh fig 
the e Price of British Corn (Imperial Measure), in the Ix Ditto Sea Island 6 ¢ bf 
week led Dee. 17, 1898, and for the corresponding week in each | African : Plas 
) > 1 bl ( ( , ! Gi a ene 
of th ars from 1897 to 1894: h.- Indiat | e 
Surat— a , A OUPLEE 
QUANTITIES SOLD. AVERAGE PRICES. hicmetnmadl Ii peta 
Bl RUPLAL 2 
Wheat. Barley. Oats. Wheat. Barley. | Oats. M Gin’d Bhownuggar. 2 5 2 
— Oomrawuttee, No. | , 2 2 aa 
oe . qrs bsh qrs_ bsh} qrs bsbi{ s d sd;sda ’” No. 4 ) , 2 ; 
~. 1 67,647 4 | 149,915 7| 22679 4, 27 2 2@5/ 17 0 M. Gin'd Oomra, No. | dtr 2th 2he 3 : , ; 
10 70.306 7° 152,456 7 20,354 1 27 6 28 6 17 3 " » No. ¢ d ‘ . : 
Nov ; 79,838 2) 196,712 5 18,693 5 27 «(7 28 6 17 i M. Gin'd Khandeish : : 49 : 
“OV, 87,393 0} 227,394 1 23.855 5 27 9 28 4 17 1 Bilatee ....... . . 
19..' 78323 4 210090 1! 1949 5) 28 1 28 5 17 2 M. Ginned Comptah rm 
12 77,717 0 209,941 0 16,091 1 28 4 28 7 as 6 jagalkote ; ; . 
Seinde .... = ; , ; 
leg ceces| $6709 5 148,957 0] 16183 5° 4 1 | % 4 | 17 O Machine Gin'd Seind sg 238) SE | at | oo | ab 5 3 
ise 7; «47907 0 116427 5 | 13,970 4 31 3 24 10 16 7 | Bengal ....... Qin Stn Sym Ore So) i aietaell > f* 
Raat 28,571 0 136,157 7 19,946 7 35 1 23 8 15 1] Machine Ginned Bengal £53) 4 93% 95 Rt. 9 a 
4 52,191 5 | 136,327 3| 20671 6| 20 9 21 3 1311 | Madras—Tinnivell; a 2th Sf Sts Syn; ++ | SHR A 
| Western 3 . 2 Js | o8 >a die Deh co 
ss Ne iiaasaaama } Comniilla ; N 24 No. 1,3 . as i Jt ‘ oe 
| Coconada, Red ..... Fai r24 ve Tse t ee Geena | oc cat we 
THE IRON AND COAL TRADES. ail 
T a Imports, Exports. Consumption &c 
"hoe week has been exceptionally busy in order to get orders 1898. 1897. 
Cleared off before the holiday stoppage. Pig-iron remains in active | oe pest. 
. ‘ : J . : - boot | : "ae ito D »? 4,000,8 5,197 ,26 
‘mand, and prices are well maintained. At Glasgow the warrant | (imports from Set a, Wea M occ ce oe os fA'969 
one has been steady and prices firm. To-day’s quotations are a omer ge nag Fy noone a SLlLLITD 1asgi4g0 1... 725,700 
&w pence higher than last Friday, at 49s 24d cash; 49s 54d one Consumption from Jan. 1 to Dee. 22........ 5,565,127 ..... 5,100,555 
Month, buyers ; sellers, $d more. Stocks in Connal’s Stores: Glas- These fi as 
, 7° . . *. a y es snow: 
de 317,709 tons; Middlesbro’, 134,083 tons; hematite, 34,419 eae Dgures Bales. 
"Oe . ‘ | An increase of imports compared with the same late last year of...... 805,560 
> Ur Middlesbro’ correspondent wired this morning as follows : | An increase of quantity taken for consumption of .. : ee es 
1g-Iron market quiet, but firm. No. 3 G.M.B., 44s 3d; hematite, | A decrease of — exports : eceeees . cvecvoees 432'740 
ted numbers, 55s. Moderate shipments. Demand for manufac- at aia dea) 080 bales 
ured iron and steel good, In speculation there is an increase of 11, ales. 
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The imports this week have amounted tc 135,420 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 372,000 bales, against 360,000 


bales at the corresponding period last year. 
The markets this week have ruled quieter, with a fair trade 
lermand. Estimated sales for five days (from Friday to Wednes- 
45,000 bales The estimate for to-day's sales is 8,000 bales 
tations of American show a decline of 1-32d per lb. There has 
en slightly more inquiry for East Indian, but prices are un- 
hanged. In Egyptian, prices are unaltered on the week, but the 
warket is unsettled and irregular. The “ Future ” market has been 
quiet. with an easier tendency, and values this morning are from 
3.64d to 4-64d per |b lower than last Thursday night. Dec., 318; 


Dec. Jan ,31n:; Jan.-Feb.,3 148; Feb.-March, 3 28; March-April, 


33n; April-May, 34»; Mav-June,35s; June-July, 3 548; July- 
Aug., 364s; Aug.-Sept., 3 7s; Sept.-Oct.,3 7p; Oct.-Nov., 3 Tn. 
Spot quoiations, American :—G. Ord, 2 23-32d; L. Mid., 2 29-32d ; 
Mid., 3 3-32d; G. Mid., 3 9-32d: F.G. Mid., 3 13-32d: Mid Fair, 
Total import to Wednesday night, 130,046 bales all 

and New Year Holidays.—The market will be closed 

the 24th, until 11 a.m. on Tuesday, the 27th Decem- 


and Saturday, the $3lst 2nd 


December, and Monday, 


MANCHESTER, December 21 


ittle fresh to say of the market this week. Business 

e on a continued quiet scale, few fresh orders of weight 
book, though yesterday we heard of some manu 
who did fairly well in small lines of shirtings, jaconets, 


ies. Makers’ order books are as a rule pretty full, and 
characterises the market, though there are instances 
two weak sellers. South American inquiries continue to 
1 ti fair extent, and Burnley makers of printers 
like are well sold, and are commanding firm rates. The 


this week has shown no change, there having been a 
inquiry and demand in view of the approaching holidays and 


+ 
purer 
i 


trade 


tocktakings atthe end of the year Cops made from American 
cotton for home cor imption have been indifferently dealt in. 
Sy f weft have continued firm in their quotations, but there 
area few cases reported of a slight easing off in twist. Shipping 

es have continued very slow of sale for the most part. Bolton 


re irregular in quotation at the moment, in sympathy 
sition of Egyptian cotton, the result being that only 
rade passing. 
(I.. Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 


‘Price, 
Dec. Price, Price, Price, Price, Price, 
21, Dec, Dee. Dec. Nov.+ Nov. 
1898.| 15. 8 1. | 24) 17. 
edis@disdis dis ais @ 
ng perlb 0 34:0 38 0 3) 0 33,038, 03,4 
i middling......) 0 34%, 0 34, 0 34% 0 345 03% 0 3,. 
| 0, fair O Sf; 0 3H, O 3%) 0 yi 0 3 0 3,5 
[itt od fair essere O 33/0 33,0 33/0 344 0334 0 3 
Mule-twist fair,2nd quality 0 64%) 0 64% O Gt 0 ate 0 ett 0 6 
No. 30 Water-twist ditto O 62/0 64 0 6 O 62 0 6 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs20z8,3 0,530 30 30:30 iit 
2 reed ditto 5 lbs20zs}3 8/3 8 38 38:3 8 3 
(0 reed, Gold End Shirtings, 374 
is, 8 Ibs 4 ozs.... pesupecscccst O BAe O48: 918 918 -9:3 8 
40-in, A6 reed, ditto, ditto, 8 Ibs I2ozs ..|6 3416 34 6 6 34 6 34 6 2h 
i reed, ditto, ditto, 9 lbs 5 ozs ....; 6 114) 6 114 6 if 6 iif 6 114 6 103 
39-in, 44 reed, Red End Long Cloth, % 
irds, 9 Ibs < Sits 4 144 144 144 144 144 1 


(II.) Compared with Previous Years. 





_ Corresponding Week in 
ec. _ aes 
2i, ’ 
1898. 1897. 1896. 1895. 1894. | 1893. 
sdisdisdisdisdadisa 
taw Cotton—Upland middling....perlb, 0 34 0 39, 0 333,0 44,0324, 0 4 
_ Ditto, good middling ...... O34 0 344 04,4: 0442 039.0 43 
a Pernambuco fair.......... 0 St 0 S44, 0 4j 0444,0 380 4 
Ditto, good fair .......... 0 8 0 30 43:04 0338 0 42 
Yarns—No.40 Mule-twist, fair,2nd quality, 0 63 0 64407,.6 i 0 i 0 7} 
— No. WD Water-twist ditto. 0 64 06., 0 607°06 07 
26-in, 66 reed, Printer, 29 yds,4 Ibs20z8 3 0 2108 30,3 3'30'3 6 
27-in, 72 reed, ditto Slbs20z8 38/3 7 39,4 3,4 0,4 3 
39-in, = —_e — End Shirtings, 374 ! 
ee Oss. cnsnecssksoecss 5 5 6 3 
40-in, 66 reed, ditto, ditto, 8 lbs l2 ozs ..) 6 6 ot 6 ; 7 0) . of ; 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....' 6 114 6 8% 70 80:70 8 it 
39-in, 44 reed, Red End Long Cloth, 36| 
POOP -Shinschesextcshiclacccel ‘4 14°4 0.4 184914 45 0 








THE WOOL TRADE. 





There has been little or nothing doing in English wool as usual 
at this time of the year, but there is a firm tone, and a little more 
inquiry than last week. 

Our Bradford correspondent, writing on Thursday, says the sale 
of River Plate wools at Liverpool further strengthens the position 
of merino and the finest grade of crossbred wools, but it also reveals 
the very dull demand for the strong descriptions of crossbred 
which compete so keenly with our English half-bred wools. In 
this market, however, there is no animation even in merino sorts 

and low crossbreds, of which topmakers are reputed to hold 
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enormous stocks, are a drug. Users buy only from hand-to-mouth 
and, although there has lately been a little more doing in low two- 
fold weft yarns for export, and also in thick counts, the volume ig 
not sufficient to materially reliove the strain upon spinners. Stocks 
of yarns are heavy in all regular export lines. Mohairs are better 
looked after, with improved prospects for the new year, and a 
tendency to stiffen in the price of raw material. The home trade 
is very quiet, and merchants have very little new business to offer 
manufacturers, except in the one line of bright goods, mainly fancy 
black mohairs. ' 





Messrs Jacomb, Son, and Company announce that the Colonial 
Wool Merchants’ Association has decided that the second series of 
sales for 1899 shall commence on March 7th, the list of fresh 
arrivals to close at 4 p.m. on the day upon which 300,000 bales 
shall have arrived, or in any case not later than February 27th: 
and that the third series of sales shall commence on May 2nd, the 
list to be closed at 4 p.m. on the day upon which 250.000 bales 
shall have arrived, or in any case not later than Apri! 24th. 

The New Zealand Loan and Mercantile Agen Company, 
Limited, has received a cablegram from their Christchurch branch 
respecting the wool sales in New Zealand as follows 
bales catalogued, 25,300 have been sold, the corres} 
last year being: Offerings 48,000 bales, and sa! 
Merino and half-bred have advanced 4d, but coarse gr 
has declined 4d per lb since close of last season's 
for other descriptions being unchanged. Competitio: 
and market is firmer since telegram of 6th instant 


500 bales. 
cross-bred 
quotations 
ucreasing 





THE SILK TRADE. 








The market continues very strong, but the ad in prices 
checks business, buyers being slow to follow. 
THE LEATHER TRADE. 
A fair amount of business is being done in r of mcst 


descriptions, and generally at full prices. Stocks 
are in small compass, and there is a decided te: 
rates. Australian leatker continues in demand. 
limited, and quotations are firm. 


y to higher 
ipplies are 





JUTE, FLAX, AND HEMP TRADF., 


The Jute market has been steady, although wit! animation 

| First Native marks quoted about £12 12s 6d to £12 15s, December- 
January shipment, but there are not general sellers 

Flax.—A moderate business for arrival, at irreg rates. The 


spot market is dull. . 

Manila Hemp has recovered part of last week's line, closing 
dull, and the receipts last week increased to 19.000 bales. £25 
accepted for fair quality, to arrive, January to March shipment. 
Fair seconds sold at £19. To-day the market is quiet 





FOREIGN AND COLONIAL PRODUCE MARKBTS. 
Mincing Lane, Thursday. 


The Christmas holidays will tend to restrict busiiess next , 
and public sales are not to commence until the 2nd or 3rd o 
January, 1899. 


SUGAR.—Prices of Beet, which showed irregularity at the begin- 
ning of the week, were since steady, with some recovery for near 
deliveries. To-day a quiet tone again prevails. The refiners keep 
out of the market, and their goods are easier to buy. No repor 
sales in Cane-grown. French crystals offer at the . 
Paris cubes dull. Tate’s reduced 14d and Foreign granulate 
remains inactive. London yellow crystals, 12s 434 to 12s 7 le 
Pieces rather dull here and in the Greenock market. ‘The vist 8 
supply of sugar for Europe and the United States is 2,337,000 _ 
against 2,436,100 tons last year, and 2,536,700 tons at the sam 
date in 1896. ‘atte 

The following returns are for the principal ports of the Uni 
Kingdom from January lst to December 17th: 


1898. 1897. 18%. = 
Tons. Tons. Tons. 788,900 
I in diene 669,600 610,300 736.900 +" o57 500 
ee eee 683,400 -. 677,600 .. 712,400 * 311400 
se 73,700 ~- 134,800 *"10/74109 
Beet, 88%, f.0.b. ........ 9/9 9/6; 9/94 
at last 


RUM.— Demerara has been firm, with a small business 
week's prices. 


COCOA.—The small business done has been at rather lower 
and the trade do not increase their operations. At Tuceday® good 
1,740 bags Trinidad barely half found buyers, at 75s to 75s sera 
to fine. Little Grenadasold out of the 643 bags brought @ India 
ordinary to fine, 63s 6d to 70s 6d. 213 bags other Wem jag 
were chiefly ordinary Jamaica, at 65s. Ceylon 1s = bulk of 
466 bags partly sold. Native, 65s ; good greyish, 72s. The tig 
i 1,690 bags Guayaquil was taken in, a few Caraqaes, . 

70s 6d to 71s. Fine Ariba is nominally unaltered, and the 

generally has been small. 
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than la ates, The cro — sales of oe Indi i n the absence ( 
aes cpadg ’ Ons expec e ar 
crops (tio season, owing of Costa Ric PS, tO arrive hee cted this “% vlon growt} 
crops and Santos) g to heavy r; + seems ia been at lave Deer nt 
| E has f! : reported Ht down i 8 — The ) to prove | = same r ee printed Orok 
| = ited sli upon most million |} estimated B SS | Ass . iges | ved was 17,15 "SCN pekoes 
j ? 5 ightly a ap favoura} 1 Ags bu c Brazil ti! is ( “i ndian } 4 r] packag oes, of 
Tuport: y,and is n remy. TZ » Dut the gr * | Cor | ‘on brok vroug ‘ages. Ther 
| d Dr 2 Ww fir) 1e Te : growin: . oken : rward 1ere 
LIVERIE fe m, rminal » 16 iext gal pekor 1 d, wi 
sof Cc al ‘ ile ) th tl} 
Wy OFFEE in] larket RICE . L cong les will be hol i sirable kj i1e 
4 On aOXPON to Decem! eee ee gou firm. held on Jany inds of 
Importe! 18 and. ember 17th, w dal 3the R nuary 3rd 
Deh t 1898, f th, with Sy dema ye ] a Burm: } 7 
j Iver¢ howesden. 82 Tons, 1897, 7 4 LHe we Al] kind an Supply } 
| Stock port WSC. ......, 43,520 Tons. 1896. Fe ns M isiness Gs of cleaned i anid be 
cerns O86 bne% ee 33,700 35,900 Tons. 1096. ebruary sh p $ has inclu led meet wit] 2e small] 
’ Pees eseee 54 ,900 3,550 ons, _ one and 7s 72 aed a st ‘th a g 
‘ RRS) NG 15,990 20,250 14,350 35,900 SAGO | 7s 18d tines} teamer 8 epee 
B PTS at Rio J 9,880 18,990 14,009 | uns 1 1loOmina ce paid, open go of 
‘. JA . ‘a : unor t t ad 
. ay ae 1898. NEIRO and Saw : 8.300 19,250 | fine p i and 1 
CLosinu ao 5,274,000 1897 ANTOS since J on 8,170 paie sim ae 5a the mark 
- HT CES of the Pror ! 6,903,000 896 uly 1, TAP igs, by auction t quiet, as d 
. IDUCE wv ce » . : : auctior ; as an 
j Sa: a en amana Hovenes* 5,587,000 , 1895. are I0CA ha reserve — sold coat und || 
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Low fu. ord. 30 ° 100 0 -LEPHANTS 10 0 Straite bars 4 l 85 0 Tussa 
Conti | nord 300 50 0 lrpay ke PRETO feo | Tin-plate 5 10 86 9 | yaite-reel Tow! 
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Cent i) Co ne 55 0 75 0 Riga ZK n,C.1.f, £ s Antil English. Sheet 2 ) 1410 3 Orga fair Milan 1 See 
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© Ke quay terms Pulled y, Layers || 55 O15 ¢ Rajn mane p ton 16 10 38.0 | Ist sort. Unw 430 4y "giaaee 
Au MICALS us 50 0 32 0 Raisins, 100 0100 0 « Brown med Eng. 22 10. 126 | IK a ae Rage 
x , Valencia” 7s per cwt- 0 180 0 : otvon saelk Cre 2) 15 21 ; D > 1] Hy 
perib 1 1 Selected 0 peoa-nut, Ceslun’’’ at & 10) Death , 
Ox 1 1 I al , 0 Cochi ’ eylon I 0 0 x © 4t] (i 
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Dondon Stock Markets Price Current. 


CORPORATION BONDS.—Con. 
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4 
} 1928 3 5 
1 128 ¢ 
k } 
] t ¢ 
«/ ‘ 4 
44 
4 < 
. 4 ¢ 
3 102 © 
: ] 1] , 
p.*.. 3113 17 
3103 6 
mip Duty 
ORATION BONDS. 
Fore ign.) 
ame a. Closng 
== Prices. 
! rB AT , l 
417 110 12 
UR ng * gl 
Act, "79 1930 13: 
St 4 
{ Bue Ayres, Bonds 72 15 
f Cay Town, 1943... 110 12 
ty of Chr hurch N.Z.) 9326 129 32 
Del 134 i "y 
iH lown, Gtd. 1930 110 2 
yor M inne i807 106 1: 
1) ; 1927 103 16 
l ‘ i? - 1922'107 9 
ity of M x ~ Loan *  9sh 74 
M evid 4 8c to 69 60 02 
} M I Sterling .. * i101 3 
dt, PEs aie * 101 3 
Do of 1879 ave 102 4 
Do Perm. Deb. Stock . ee . $3 95 
Do Stg. Cons. Deb Stock ../1932 109 11 
‘ty of Ottawa ..... 2.2.2... ./1904 107 i 
Do 43 % 20-year Debs. ...... i913 105 8 
ity of Quebec Con., 1875" "” "/1908 i16 18 
Do of 187£ totseseeeeees (1908 122 26 
Do Bterling Debentures. .. .'1923 10? ) 
ity of Rio de Janeiro ,.....| * «9 a4 
‘ity of Rome 2nd to 8th Issues ves 3 25 
ity of Rosario Ster. Bonds..| * 24 26 
‘ity of St. Louis iseunene 191] 103 6 
City of Sofia Bonds .......... S ‘ee 8 
City of South Melbourne - 1915 1¢8 10 
‘ity of Sydney . .,1904 107 $ 
Do Debentures ............ 1912106 8 
_Do  _,  S 11919 108 1C 
City of Toronto, Wtrwk. Deb 1906 107 15 
Do Gen. Con beb. ........ 1919 115 17 
Do Sterling Bonds .... ._- 1928 105 7 
Do Local Lap. Bonds ....../1913 101 5 
1 500 EN anatddackehsicccus 1929)193 5 
@ |City of Vancouver............/1931/105 7 
4 los 0 eas (1932/1068 
6 |City of Wellington Con. Deb. 1907/115 17 
Do Wagrovement Loan coosl . (186 28 
rworks Debentures 1929\196 28 
6 | Oley of Winnipag Debentures 
1 
Do Dehentures ......... oe tH ils % 
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FOREIGN STOCKS, &c—Con. 
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mw. te ° 
= e.: Sees 
a. Divi- st Next Closng Divi- soe x~ y 
Name £2 Closng dends == Draw Name. Prices.| dends 2= >F Nawe. plosng 
se => he *& Cer, 
ie z = Prices.' Due. @&' ing. due. 7 
| % ¥ ares 
4 Greymth (N.Z.) Har. Bd, Gta 1925109 11 \Ja. Jly. Suspd. — B. Agree Wer. , ., Abr. Oct. German Im Ln3" $3 94 
6 Lyttelton (N.Z.) Harbour Bd'1929/123 27 Sply & DgeS 76) 7) Jan. July -- Dols . 9298 
4 Melb. & Brad. of Works Debs 1921104 6 ‘Qrtrly. 34 P.orD. BrazilianGold Jan. July Pur Italian 25f 5 She 3y 
5 Melbourne Harb. Trust Loan 1908 109 i1 Loan 1879. . 44) £6 58 Jan. July +» Prussian Con. 3) 100 2 
4 Do do 1921104 6 ‘JneDec 1 P.orD. Do ‘83 Loan 43 £4 56 Apr. Oct. Do 189 3 92 06 
4 3 Trust... ...19141121 13 j|AplOct 1 P.orD. Do 1888 .... 4), 55 57 Quarterly USF 74 034? 
4_ Do Tramways Trust......../191 7 
5 Napier Harbour Bonds .......1920113 15 |Apl Oct P.orD. Do Bds. 18894 544 54 Quarterly Bo 4103, 
5 New Plymouth Harb. Ba... ..1909'106 10 /MarSep PurorDwg DoW ofMinas has Jan. July Virgin i 
6 New York City (Ex. 4s 1d)... 1901 106 13 ‘ Railway ..5 58 69 Coup | 82 8 
6 Oamaru Harb. Board (Bearer) 1919, 25 35 |Fb.Aug .. P.orD. 30189 ....6 e3 65 ‘ ¥ 
6 Otago Harbour Board, 1881 .. 1921118 20 Fb.Aug 1 Nov. Bulgarian, 886 95 ¥€ RAILWAYS. 
5 Do Debentures 7 3921106 8 Ja.Jly. 1 Nov. DoState Mrt. ' ORDINARY SHARES AN» &r00 
S| DoGon; Bomds ........00- 1934 104 6 Bonds 6 | $6 98 |... - - =. 
§ Port Louis ................... * 107 9 Wa. dly. P.orD. Chilian, 188644 72 74 | Present s Cloang 
5 Timaru Harbour Board Debs 1914107 9 'Ja. Jly P.orD. Do 1886 .... 44 7773 |Amount. Nam Prices. 
6 Wanganui NZ.) Harb. Ba. '1908 108 6 > oe caeD- Do 108: x22 lS oe ‘ — 
ye ) ; ] i Ja. ° , 
4 Westy at (N.Z.) Harbour Bd 1925) a. wy, , Do 1692 .... 5°, 84 86 362,612) Barry — —_ 
Subject to Drawings. Apl Oct! .. Do 1895 |... 4g) 72 74 618.698, Do Pref. Ord. 4° "199 25 
COLONIAL & PROVINCIAL = ja. Ji. Do 1606 °°. 5) &4 8 | | 618.608 Do Det. Ord ae 
MayNy .. ChineseBSilver 7,090,184' Caledonian Cons , 
GOVERNMENT SECURITIES. ™* Loan, 18987 go101 | 7877860) Do Pref. Con Be 
JneDec . Do Gold 9,7€7,959| Do Def. Ce . 4 
ene | Cleans Loan, 18956 107 9 , 2,508,026 Do Def. Ord. N 3 
Amount Dividend Name. Prices Apl Oct/36an\n dwes Do Gold 18965 964 24 & 0,000 Cardiff Pref Ord 121 16 
£ Due MarSep er Do Gold 44 854 65 285,000 Ventral London es 99204 
- wie - are “en Colmbian, ex. 96 174.83 650,000 City and South | 65 68 
924,766 Ja. & July Brit. Col., Ins. ¥ ‘pMy91 Cordova, Prv. 8 East London ¢ 6} 74 
| 1OGL ...0ran0,8,|.97 99 Lin id'fit+ of, 1886.... | 2426 | 2, Furness, Con. 0 ee 
194,500 Ja. & July Brit Gulanaln $ 112 15 CpIner! J \ Do1887-2 24 26 | 4,92/,020'Glasgow & 8. W. | 1, 8 83 
§00,000 Ap. & Oct. Can. Dom. Rly Ja. Jiy. £10,0'00 ann. CostaRica'A’S 269204 4,927,926 D » Def Ord 6 6&8 
1903 ........5 106 9 Ja. diy. froim1917 Do'B’ ....5 25 26 | 2,786,990 Great Central Pr i + 65 
7,682,200 My.& Nov Do 19045684 102 7 JneDec! .. .. Danish, 18963 4 2% | 2,746,990 Jol eferred 20g 1k 
4,317,600 My. & Nov Do Inse. Stk 4 102 7 MayNy EcuadorNewEx S00, = Do Ord. St 39 41 
2,359,621 Ja. & July Do Red. 1910 4 |108 1C 44 ascdg. 105% 23 25 12,872,t00 Great astern 120g 204 
4,082,515 Ja, & July’ Do Insc. 1910 4 106 & |MayNv! Sus p'd } Egypt.Unifd.4 106 7 | 820,155 Great North of = 86 8 
435,100 Ine. & Dec! DoDbs1909-34 34/105 7 \AplOct July, 8 Do Gov. Pref 34 102) 34 10,908,587 Great North rn n. 120 21 
1,564,900 Jne.& Dec Do dolnse.8k 34 1065 7 jAplOct! .. > Do Ins. Stk. 101 5 7,272,254 Do Deferred 599604 
541.40 Ja. & July DeRd.1910-35 4 109 11 \JneDec’ Pur orDwg! DoS‘ateDom4, 1C1 5 1,188,278 Do Af A tec v.\ £8 56 
458,690'\Ja. & July Do Ins,1910-354 107 9 |Apl Oct! .. .. DoLaira ..4 10L 35 1,188,275 Do BY until Bf 191 94 
121 Ja. & July Do red., 1938 3 100 2 jJa. diy. 1 Dec. |EntreRios,866 35 37 c4,< yc (rreat Western d 1654 6 
0, Ap. & Oct. Do Ins., 1947 24) 92 93 Ja. dly. 1 Dec. , Do 1888 ....6 , 35 57 ye Highland, ‘ rd 08 70 
Ap. & Oct. Capel900 1% dgs44.106 7 )Ja. Jly. Par orDwe' Do Fdg. Ln,6 51 34 | 3,297,600 Hull, Barnsley es £6} yy 
606,400 Jue. & Dec Do 1879... a 15 7 Wa. Jly. PurorDwg! Do City of i 16,740,996 Lancashire 2 on. 1479 6) 
439,700 June. & Dec Do 1881...... @ 14 6 Parana 6 25 30 5,404,544 Le nd. Brighton 1, 189 91 
300. Jne.& Dec Do 1917-23 .. 4 112 14 \Ja. Jly. Dec. Greek, 1881..5 42 45 preys Do Pf. f bf. r v1 196200 
©,852Jne.& Dec Do Insc. 1923 4 112 14 \Ja. Jly Dec. Do 1884 .... | 42.43 ae DoDf. Lunriie ff 1762 9% 
,.733,1 Ine.& Dec Dolns.8tk’s3 4 113 15 jApl Oct os Do Rentes.. 4 339 44 595,598 Do Con. Rig . 1 18 
1,997,566 Ap. & Oct. Do4),Cnus.In; 4 111 15 |JneDec .. Nov. Do'GQ(P.Lar)5 41 42 |beos.ene ten. Chatham & rb. 208204 
151,247 Ja. & July Do Con. Ins ee jJa. Jly. Pur orDwe Do Monoply 4 46) 94 40,815,¢ e Lond. & N.-W . 2004 ly 
151,700 My.& Noy Ceylon ...... 4 106 & |Qrtrly. PurjorDbwg! Do Fdg. ‘935 49 50 ae Lond. & S.-W is, i 
076,1 Feb. & Aug Do Ina ribed 3 19 22 \Ja. Sty Dec. Guatemala 4 27» 8h 2,<° 850 Do Pref. Cor : 133 3% 
1,450,000 My.& Nov Do Inscribed 3 102 4 \Ja. Jly 1896 Hawaiian 4 8 oe Do Def. Con 4. 
11£,700 Mar. & Sep FijianGv. Deb 44 100 6 \Ja. Jly. none Hungarian 1,338,550 Lond., Tilbury, & . 140 45 
098,139 Feb. & Aug Jamaica Inse 4 115 <¢ ) GoldRentes 4 1C04 14 5,4 nc - Metropolitan ( ae 3 
346,700 Ja. & July Manitobay9 § 1 14 |Ja. Jly. *1 Apl. Hungary,1895 3 87 ] 2,040,914 Do Surplus 1 ul k Ny 
480,749 Feb. Aug. Maurits.In.1937 4118 21 \Ja. Jly. *Dec. Italian Irr.gtd 6111 14 | 2+250,0 M Me tropolitan D ai i 
758,700 Mar. & Sep Natal ; 44137 19 \Ja. Jly. *Dec. Do 1862_Ma- ; 4,S16, 3 Midland, Pref 1 oS 
£94,781 My. & Noy DoCons.Inse ¢ 114 16 rema. Rail. 5 94 eC eas Do Def. C+ . , 
026,444 Ap. & Oct. Do do 4 116 20 jJneDec .. .. Japan ......5 i014 24 | O/ at North British © f.. 91 9b 
714,917 Jne. & Dee Do Inscribed 34 105 7 oun if 1893 Mexican, 1888 6 106 3 9,165,¢ i Do Ordinary 444 4 
650,000 Ja. & July Nwfdind. 1941 34) £5 £7 Qrtrly. uriorDwg| Do Ext., ‘906 99100 27,694, 7 North-Kastern, s 18. 61g 
320,000 Ja. & July Do In. 1913-38 ¢ 103 § \Qrtrly. | .. ee Do do 1893 Yi YS 2,02 SUL North Loudon 218 23 
2,006,200 Ja. & July New 8. Wales |Apl Oct Do Int. Cons. Z 3,230,140 North Stafford., « : 126 28 
"| 1888 to 19085 100 6 | Silver ....6 | 57.39 | | $99,011 Rhymney 27 68 
014,700 Ja. & July Do 1903-10 .. 4 103 8 a. Ny.) .. | .. |\Nicrgua., 18864 | 90 £3 | 2,762,330 South-Eastern, 0 Ss 
6300 Ja. & July Do Inscribed 4 117 19 \|May Ny) PurjorDwg Norwegn.1886 34 9 ? 3,640,350 Do Pfs Df re v.) 196 7 
6500000 Ap. & Oct. Do Inscribed 39104 6 |Fb.Aug Pur orDwg, Do 1888 ....3 | 95 £5 3,606,480 Debt Luntil Pts yy 
2826200 Mar. &t«p Do Inscribed 34.104 6 |Apl Oct. .. -. | Do Bonds .. 39100 2 | 5,180,258 Fadl Vale * Stock vo | IN 
00, Ap. & Oct. Do Ins., 19353 99100 \Ja. Jly Dec.'96' Paraguay, 8635 16 lt 540,000 Waterloo & wity Stk. 121 
271 Ja. & July N. Zealnd.1914 5 115 17 \Ja. Jly. none Portuguesel 2:3 4 Lings LEASED AT Fixk) ie NTALS. 
(,900 Quarterly DoCons...., § 101 3 }|Mar8ep none Russian, 18225 146 90 : ; Ol 
My. & Nov Do Insc. Stic, ¢ 113 15 jMayNv 1g preh’s, Do 1859 .... 5 69 91 Name. : a 
Ja.& July Do do.... 34107 9 jQrtrly. | .. Jan. —--, es | 3 ces. 
Apl. Oct. Do do1945 3; 984 94) mds lI... : “ 183 63 
My.& Nov Quebec (Prov) 2 (Qrtrly. | .. Jan. Do doll ..4 102 4 a t head. ‘oa Le » es * 
1906 ...... § (105 10 err aa Te. pelt his ys = 4 _ 7 _ aC 4 a n 158 > 
0 1919 107 10 |MayNv °-15 *Aug. hoa Nic Rly. 200 2 vo 7 Pret. .. atlas . Loy 2 
po oe nd %4 116 18 Tne Dec = April DoTranscau.3 90 $2 Nottm. & Grant. R. & i 1. W2 45 
Do 1928 _. 1108 10 | Qrtrly. April Do Bonds .. 34/100 2 DRBENTURE ST 
700 } » DoSg. Bds.1934 4 108 10 /Apl Oct June Do Dvinsk& a Present Cloang 
1,713,667 Apl. & Oct’ Do Ins., 1937 3 | 91 93 Vitebsk ..4 99103 oe Name Prices, 
0267400 Ja. & July Queensland, | |Fb. Aug *July ‘Salvador ....6 46 65 jAmoun! — 
: 1913-15 .... 4 1166 8 (Qrtrly. Dec. San l * ocele 94 OF £ ; 
0866900 Ja. & July Do In. 1915-24 4 (107 12 j|Apl Oct, .. *Aug. S.PanloProvofS &0 64 ner Skt! hn. = 103 
516,734 Ja. & J We Do Ins. 1924 . zll(4 6 ‘CpMy9l Pur orDweg Santa Fe, 83-46 40 42 a ryt ae & M rthyr A 4 i. . 
1,250,000 Ja. & July Do do 1945 3g/1(6 Cp Jy$l) .. Dec. Santa Fe and 633.097 Do 8 410712 
1,500,000 Ja. & July To 192247 .. 3 | 97 Rasta. Rly.5 25 2¢ 8,866,194 Caledoniar 4 144 46 
604,700 Ja. & July Sth. Australia Ja. Jly.... | July ServianUnfd.4 58 ¢ 1533,500 Cardiff... 3 100 1 
a 1901-18 .... 6 103 23 \J@ Jly.| 1g | Dec. SpanishQuick- 644-440 Kast Lond., 2nd chg. A 4 132 35 
240,000 Ja. & July Do 1911-1920... 5 (105 :2 |} silver Mort.5 102 4 a2 B4. 6h? 
7,666,700 Ja. & July Do1899-1916..4 100 8g Qrtrly. none 20 Do 4% Bonds 4 45&} 64 250,000; Po Whitech. Ext. Gd. 2!) 96 87 
5 Ap. & Oct Do 1916...... @ )105 7 ap Det oe *Jan. Swedish, 18804 100 2 723.3 33 Forth Bridge . 4 140 45 
Ap. & Oct. DolIns.1916-36 4 108 10 Fb.Aug| .. |P.orD. Do 1888 ....3 94 95 Lé >9°457 Furness = 5 4 3133 40 
Ja. & July Do do 1939 34/106 g |AplOct .. P.orD. DoCon. 18943 94 9 3,657,422 Glasgow & 8.-Wesat . 4 144% 
oJa.& July Do do 1916-26 3 | $7 co |Ja. dly.. PuriorDwg Transvaal ..5 105 7 |15’cq4’oe0 Great Central * gt 355 88 
Ja. & July Do after 1916 3 | $7 69 a dly.| .. | Sept. Tucuman....6 65 70 |14'430'406 Great Eastern .. 4 14244 
(Ja. & July Tasmnia. 1901 6 {100 g jApl Oct) ¢ | *July Turkish, 1891 13,248,763 Great Northern 169 11 
Ja. & July Do 1908...... 4 '10612 | Reyp-Trite 4 205 4 116'742'354. Great Western 4 145 47 
0 Ja, & July Dolns.1920-40 34/104 6 ‘Ap!] Oct 1 *July | Do Bds.E.,T. 34/9941002 |" g's06'017 1 44 162 65 
00,0 .. _ DoTns.1920-40 4° 112 14 |MarBep .. | Aug. Do Priority# £296 | o'c63'c4t) Do... 0 85 
422,503 pat, 0 ew Erinbéee Ins. 4 1ce 190 )MarBep .. ** oo a7 47 "200,390' Do... eec8 24 gf 90 
4,500,000 Ja. & July Victoria99- 4 1 3 erie > ++ Si 545 210\ Lancashire & You -- 5. 106 W 
5,000,000 Ja. & July, Do 1904. wore 44 10¢ 7 )MarBep .. -- | Do Series“ CO”) 2€8 ¢§ 11 OO ——s Blackwall.... 44147 51 
612,900 Ja. & July) DoRly.Ln’81 41196 8 os - -. | Do Series “D"’ 225 22 1,306,239 London, Brighton, &... 4 144 46 
3,387,100 Ja. & July! Do Inse. Stk. 4 1104 6 Ja. Jly. .. |Prchse Do 5%, Customs | 4'598'722) Do Perpetual 44,161 Of 
9,582,300 Ap. & Oct.) Do Inse. 8tk. 4 |104 21 _Lan., 1886, Bds. 95100 5,521.4 ®W Lond., ¢ hat, &e., Arb. 44.185 $6 
6,000,000 Ja. & July) Do Ln. of 1885 4 {110 i2 |J8- Jiy.| .. -- |U.8 (Mas)19005 100 4 "969.674 Do B .-» 415 
12000000 Ja. & July! Do Ins19$21-3-6 34/105 7 Qrtrly. | Oct. Uruguay Bds. 34) 43 434! 370'71], Do 1879 4 1135 33 
12,107,000 Ja. & July| DoIns.1911-264°'107 9 era syrly PunPr Do 189% ....6 864 7 |s7 535'093 Lond. & N..West........3 11S 
| 971,594 Ja. & July/Wtn. Aust.Ins 4 114 16 |Fb.Aug, Purchase Venezuela N. 1" 1'035,562 Lond. & S.-West. A .... 5 110 i2 
|1,876,000 Ap. & Oct.| Do  do193: _.1106 8 | Cons. Debt.3 | 36 58 |13°363562 0 Consolidated...... 3 02 
750,000 My. & Nov; Do de 1915 35 34/103 5 } "776,:34 London, Tilbury, &.... 4 142 45 
2,75),000 My. & Nov| Dc 1915-35 .. 3| 93 95 | | 2,293,311 Metropolitan cual 1a 
1,100,000 Jne.&Dec.| Do 1916-36 .. 3 | 94 96 | - The drawings ere yearly ts. then eune ef Ky a mse nowanggezeeere® 3A a 
\stocks to which asterisks are prefixed, In | Léti,Oco Metropolitan Mish... +++ 3 
FOREIGN STOCKS, BONDS, &c. jalmost al oth: r cases where there are draw- | 727.200) Do - Pere A 1s; 5 
Joupons pay n London. lings thev are half-yearly. 34,684,374 Miaiad ... 2... ..e+s0es ar 
piv as nest . 12,792,903 pores — reseserene ® Ms 0 
ends <2 Draw- ; Cc 21,830,701 North-Eastern ......--++ i 
| Deo Sant ten. | ame ~ond FOREIGN STOCKS, RONDS, &c. 964/366! North London .......... 44/162 6 
oe mai 7 (Coupons payable abrouad.) 2,745,990 North Statlord.........- ; 108 ys 
a“ 7 a nr 401,699 Rhymney Perpet....-.-- ‘li 
Jn. bec Nuv. tne. Rail. Divii Sc Next Closng 1,456,085 South-Eastern Perpet.. § 1" i. 
rly. 2% Sept. Dole .78 tare , sends Se Draw Name, Prices. “R00 Do en 34124 27 
j oj,“ eeccee j . . o Pe he 
Jadiy. 9g Dee. DoN. Ct ity jee Se Se) eee Tae Vols... 3104 7 
ez Ext ov. * 7 75 2 . 
MarSep > Sept. Dolnt Gold.” {ya Dy,| > Dwes. ArgentineNath Suapsrees See oe ent 
} = a” senese 7° 72 | "B® 3 } , jons. Guar 
; AprOct| ~ Dec. Do Stri Bds. 44 71 73 a. Ll ee ee Aust SliverRias beast | 2806" 00e Forth Bridge caguweces ine 
er. 5 P.orD. DoExtrnlLan 1&3 (M a ° ee Do ‘705 &3 & 779,125) Furness Cons, Gtd. coapalll 13 3 
Gul: & gums Fee te02” Sig 24 pplcet .. | -- | Do Gold .. 4 | wii 035,460) Glasg. & S.-Weat ote 6 i? 61 
. . r a. ‘le «. ‘Dut . OX. 1,(66,083 Great Central 1s ** APs t9 30 
|,, Gold Bonds6 91 92 |_ 12 ders | 3'797'428. Do Kent Charge ....-- 137 
\ Ja. Jy /Riy. Guar. Res.4 €0 61 ly| .. ee FrerchRates # ts * MG76.081 Gt. Eastern Rent Chge. 4 +4 ¢ 
\Aar os es Do Law 3,378 61 62 iis * os Do dc 3 C1 2 4,966,596 Do ( msolida omnia 4 +2 
Apr Oct o ee Do Law 3,05§ 69 61 i | | 3.435, 74C Qa: Northern Perp. Otd 4 l4e 
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ee 
mb 
& er 
@ RAIL 4 
fo, ILW 189 
Amo nt nTeeD 8 AYS ~~ 8 
Amount HARES A . ° 
£ ; Naw wp 8t \ 
it en Gt " ‘OCK3 TH 
4 "1 Wat Clomn | KE; 
, r > 
ve a ae Ren ; teele RAIL EC 
La s! lid t Che. § res B WwW 
15,1 wes ated hg. § Al ent RIT! A OO} 
00,406 ‘ a B ind Yc Gt 5 1 amen eH P Ys 
| Scan, aaa iS ee : Possess ONO M 
i juar on ° 4 > “4 £ Rss 
' & ar ’ & 8 10 
Bo ih 143 45 | | 2810 Name - IS? 
1,250,000 Distr Cor itd 5 17 124, 0C a. 
: 16.752. / ] ; rict ms. ¢ 4 177 8C ; "966,200 anad C 
' 1, 917 M. } Ch ar Mid itd. 4 144 : 9,46 Do £0 Pac los 
458,84: et rge lan 1 46 465,53 T 50Y c.1 ae P RA 
; 24, \ ui 5 ‘. 43 750.0 0 ! at rice r A RAI 
1 ‘ alf eC 65 0 I Ih I M < on ¥ LW 
rex: | “it iar. a ee 2 2 750,00 > o¢ eae id on Bd 7 \ ae ¢ RBRICA’ AY —_ 
1,170, 00 yO Con, ie ro Ne Galea ; i 5 40 115, Kn) De 0 Consol t. Bds 3. 118 nt Rr Ss. acai 
0, on N ern Cs 1 Lien .. 2h +4 33 1800 “ sera ( idated | * 34 in ot . roe cia 
ws " ons. guar. a 105 % 2,47 0, ed Sn oe deb, > ins 8 ie en = — 
P ik rd, ua 4 5,9 ib peti g. St M 112 . : 
BEFE ‘wr £20 r. 4 129 ‘ ; ot he ines etual Pret ock. t5 12 of 1 Js g = 
piv ERED nsoli sj£1 paid 14 4) >G.1 rre M ref : 91 as 4 03, T) HK ‘ 
IDES id _— 3.45 rik pet a1 23 ("2,87 nh ' Closng | 
sr — a ARE nee —— 34) &) Bo Gus fC oO Sto a’ 15) c 2,875,: ' Do Trp = . ‘res F RAIL\ oe ! 
éz TEN¢ S AN d. 4 = 6 I ist Pr at 1.Cor ock 4 ve 2,70, I (1 i ‘ ‘ An — REIGN WA i j 
698 s GENT p &r 159 ¢ | "4143 0 t Pr a. . 44 4 § e. H&M 4 . noun < Ra AY: | 
ee b net on tas P 9 €2 40 Do 2nd aes sti 5 9 54 (50,0 t 2 - 57 r No 2 ne ; | 
see ess arty I : wan he 0 oe io. ars ck... at 30,927 ( ‘ ‘ 8 103 - a, 
2946 34) - ——— 2,723. Do 2nd Eq ona) ; $756,000" C4 é 4 6 . 
Lesa Heche seas etna t = elo Do er. Eeute “ae we ea a 2"aKQ" ae ‘ d 0 3 
uyinie 2 “fea 1165 70 1072's ; \ Dh Ww = _ a rds 6 is 1} 2,500,¢ . Atl : 4 ; , —s / | 
Ywo'7et co 0. 14 134 7 oie ula ann oa Det _§ ; { 7 5 vs 00 I It J . 3 1Mt pheos : sri Pri 1k 
a a $138 42 1,446, 60 Ms ee Can. eb ii § = 4,679, 04 7 L., Ist M 75 at nd Tacn: . 
eee } é ‘ aes 171 $1 600, Of Jamia ry; Mort. —— . is A +1 2 1) Ge ‘ Mt bol . \2 a k +a | 
1,100, _ ef. St ref... -4 137 £47,687 ew ica Ist Bc é ts i 32 j(h Dok ve : 
' w hn ak A oth 40 743.8 I t It oe ; ae ee I I Be I +o 
5 0 00K Gi ra beh coor f 144 47 $2 006 eae ote ist Mi 5 10 5 |15,0¢ ‘ : 4 ] B mes 
| f J - e 7 > 0 t. 5 106 l a 4 i 4, | 
080 N We ..4 12S 3 4 CU gles nsol ick gage a) g {iY : I 
1, a <r: at. .. 12¢ 32 007,361 Ont. Mid olida Ist 4 103 : 00 ; o Pr Gt. K 
0 al, P se “= 52 er & L ted Mt 1 = \ ) \ ( D 8 , l 
X00, 4 | Pri... i39 “l 200 OF ane & Quite’ Cs Mt] ae a Do Gold | ’ 5 | 800,00 B Avr 44 
1,80,0 bees Po a 133 40 320,45 quebec Ch we Cap b4 12 } 611,00" | Loos et? 800 Ie ‘yres ud | 
500 : . seeseneeneeses 6 129 32 715 v0 r La ntl eb. § Stk ie 4 1,96 I g | 3 Dp re Be t . | 
6, sec uvertible ey cio z] 9,000 Tor see Ott | Stock ‘ 154 3 1,000 aes ES D noes ud 
608 i iw oe wean Bt |S “Do Bkg Ft Dos! Deh st | 
5,00 ‘ el ere ee 7s ; 5 4E ; Oy W ‘ an rey & we De = 3D 2 an “ f armed an. f 
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5 7) Lon. & Hans ae 124 ne | 336,000 _ 74 |Palatine........ . ; 3 34.25 2 Rio de Jan weiro City Imp., »L 1 a ob? ist /1€0 Mio Deferred st te ag 475 t 
ond , . 7 ® > 0 *12 TD. panaanns 2 ) yebentures ...... Jo Deterrea . ; 
p Tonk brows 128 2 2 | 190000 *2zh (Peean 00. Se oe e OFT miodedan FlourMillade | "¢ °7_ (Stk 100 | Do Deferred sto re Good. . 
&K.Piate,L 25 15 $2 00,000 20 Railway Passngr 10} 2 36 | 5 5 River Plate Fresh YL 24 $4 Stic (100 (Municipal Trust, L., Pref. 2 J and 
ean FranL) 7 ot gt) | fooero| 80 Rock Life -..... © #4 ok 2) 1 Re berta(d. KR.) Stores, Le ..| 14 4 (Sey |100 ae Soares st cpl . Ma: 
| & S.Wet., bi oe | on ros 3a | 6p 4 ‘Royal Exchange : 1 Roberts ( ; DE cscs 100 Omnium Inv ; , : 
| 40,000 124 & West. 1.100 20 (05 14 as Bn eal imme 2¢ 3:2 3 ; 1 ts ae 14 1 _ 10 Railway Deb. T: L. . mh wer 
|| 80,000 & fon. bk. of Mex 0 8 ge 240000 8.6 paisa a caataind 0) tit Me) els Rosario Nitrate, L. ........ 34 4, /100 |100 | Do 5% Debs., red at 10pm 10 7 C 
} & 8. America, L 18 “y 5 48,000 7/6 p-s Sun Life........ 10 7 2 6 5 Royal Aquarium, &c., L.. | 44 a Stk 100 Do 44 Detx > Raeak.. 102 5 
12 0 Lon Jnt. &tk., L +00 a 4 6 100,00¢ Thames&Mer.M 2 ica si) 5) § Do 6% a ecececes | 4 6 Stk 100 | Do4% Debeutu = Pref. ug i has 
cf il Paris & At o| ¢@ 45,000 18) p.s Union .......... 10) (4/249 52 10 2 Royal Niger Co., C. and L..) 34 22 /Gey i009 |Railway Investine | 22 mo 
- 44 Merchant, Ltd ° = 65.40(, 15. |Unio mn, Mar., L a 2 % - 10 10! Deo fully paid nunsbsieaees 719 IStk 100 Do Deferred * ie ah 
t < vi Eng 5 13 4 6,000 214 Universal Life. . 3 10 10 |Salt — Rs censsswesns 3 8| 8 Railway Shi oo ee ase 1 51 _ 
| kW 1a MIE xno scan ucanenunsed 0 eferen . 
& : 10/10! Do Pref... Stk 109 ‘ L., Pref.... the 
} Nations an \sureas : : al @ onuses. i » 44 % Deb. Stock ...... Ooi0e, R. Plate Trust, L., 2 
} N.of Mex . #1 " 13s is * Excluding periodical een Stk ” a peas Nitrate bsiited +4 4a - Béot. Tuvest Ts 1st, Ine Pri. N 
fN-Zea,L 6 ae . 5 -ablo Nitrate, Limi ; Do Deferred. . * ' 
| nal of the oy CANALS AND : : oe — —— ore : ow 4 Ay ~ - — ‘Stock. mt } 
6 Lepu 19 eS atl © ia ; ’ idero, L...... % prt) 1 (Stock Conversion -..-.¢°* 14 ; 3 
t.Pro.ofEng,L 75  108£ iz Name. aes s 0 oan RE. sccececcs | 19 on 100 Submarine Cables 2s 
| : : 60 . £4, 001 a os - 100 100, Dos % Ist Mort faaised**"8 " Stk 100 |U. 8. 5 South. amer. Inv .. 8% P 
lj ¢ ‘orth-Easterm ..| © a0 gham Canal ........ 137 40 | § | & Spratt’s Patent, Lim Trust, F niaoueel 
{|} 6 bare eek E100 | 2A S0 | Stk 100 Huctand West India Dock 21 2 | 8| & Sweetment AU, rea “aati Stk 100 | Do Deferred jiire Stock.) 3 af 
a j ‘ el, bs 4X 7, 63 | © ns ° esl o / 
| § 6 RtandofS. Afr Le | 8 ie Sth 100 | Do Cons. Dede... 87 69 | 10 | 1¢ [United Alball Li, Orde.) 1b 2 s — AND ELECTRIC. Cor 
b. of Austr., L. 70 ° ; ana | SUE -i3 be ceeshsanabe i. 
SI Dolne-Btk.Dpts Stk 109 ac 1 2 100 100 Grand Junction Canal 3 ae 7 10 0 e ”~ om “ Sc., Asphalie, L a 10 \Alliance & Dub. max. 10 %-- 2 ; ; 
1| 10 Union of Lond.,L 100 | 18857 8 iy 100 Leeds an Seatanins ome £3 5 110 10 Valde Travers Asphalte. L 100 |Australian Gas 5 7%, Debs...., ot 
|} a — Bek 100 | “De age: Pret + 134 37) 10 | 10 Waterlow&8ons,L, Def.Ord| i di i § |Bombay, Limited alge the 
’ came Santee | } UGE I, aicapen s0xk rd, Consolic "ae 7 > 
BREWERIES AND Stk 100 Do ae Soew eee. 129 32 10 10 | De 3s» *, Cum. Pref. ...... | 95 108 stk - |prenttord, Light woe} & i Pri 
DISTILLERIES. Sth 100 | De Bebentare | Stock, 8% 181 33, 33 | | 10 | 10 | Waterlow Bros. &Layton, L, 10D, | 3 | 3 |Brush See po of 10 ! 
: 10 Manch. Ship Canal, Pre ef. — 10 0 e : 10 | 10 |Buenos > 1 ea ta the 
— Clone | 100 Do 24% Mort. Deb. - =... ry 108“ | [ettens, Laeteed -nnna-t 1 Le 200 | nity of Lond. Electric, Ord.) Fok 
r ‘sth 100 —— ea “ey nina ce | 1 1 WwW elford and Sons, Limited | 5 aa a0 | c Tho 6 ' Cum. Pref. **\310 18 : f 
‘ : WI , rac icandescent ....) 7 9 | Be | ee lecemmencial ....cccesee | £ > 
spn Mets Rk Bee Ra. iui HE Ik cd Wels atct |o th 1 lommne i shi 
© leferresd One 5 s Te) eu re | 4 y 
“ret eit bossa a + so M0 Newhaven Harbour 4%Gtd 13¢ 44 Istk 100 | Do Cum. Pr coe L.. 24 3 (Stk 100 oor Preference. 187 9 ] 
Do 44% Debentare Stock 139 2 Stk 100 North Metropol. Canal, &c | 6466 | 5 6 Young's Ps ease a 1 1s) jee 100 | Do7% “Ord.| | 3 
Barclay, Perkins & Oe L.. A i 20 20 Suez Canals bares. oro AS 3s 4 'Young’s Paraffin, &..L....| 1 1 | 10 | 2 i Brush Prov. Elec. as |e : Ca 
0 Deb. Btor sreeee ALO 3 y Com. Dock, * } ; 2 | 
5 vo? D emery de. ..-| A 24 [Oth 100 Barrer Ce | FINANCIAL, LAND, AND i 10 Buropeat, Bimived og a8 
"Ba s, Ratelifi, § reference oo RIAL VESTMENT. stk 1 5 Maximum .---\299 13 Tu 
a Brewery, Of . vas . COMMERCIAL, INDUST = IN - stk 100 poe bs E, 10% eo 0 
risto e ~ + i | | a eae 38 § 
ges & Co.,L 16% Pref 17 8 3% 219/13 Name. Closng ietk 100 | Do F, 5 % ane (233 
C feltenhemiBre’ swery,L.,Ord 4 } 3 : Aerated Broad Limited. at Fe st Eié Prices. su ti 100 Do ¢ Bu gsimum - ++ (MS » ; ( 
‘hicago Breweries . my 67 j—)|—|—_— 7% nee ..++| ¥ 
a Rmreas OA ae Ane eee gee, 1 | laeacnmams taupe Bo f 10 Peters BB Ae 
Do 4 Incbentue:..-°°- 160 18 (atk 00 |Artm sige bee Dest Lie S| S| Ais Australian Agriculcarai | 68 68 Sta i | Do ef webeatire Bioc  ip fir 
0 4% ebe . 92 | ss , 
. k/100 | Do4 ere | & New Z.Mort.,L! ° : | Do 44 4% **)195 202 : 
Daniell &Sons'Brew's 10rd = Te il. & Trad., Pref.A “2 st} | 10 Asstoation e | ooo 9 
Dublin Distillers ctswwess| i (2/40 10 Australian Pastoral) 7 4 tk 108 | Dow Beeps Buk 7 0, 3 ee oe ing and Gas _ 
re eee 8 | \Bell, R., and Oo. Lim Stock/1(9 11 jal Continental ....+- Si 
samen, A bon & Osi] | 5 | bipette Aebenten Limited Stk 100 | Do 4% Debenture Ste 1 1g (St 100 | Malta & Mediterranean, L..| 74 ft 
Guinness, A. Son & Co., L., ited . . 910 2 British & American Mrt., L) 6| 6| ta & Me anal 2 ++! 
. 5 | & ‘Bodega, Lim a wlectric Supp! on 
poe y Preference. er | | Bovitl Ord...v.eoeseseseen 172 | TiBritish Booth Atrion 724) whe a bo [Met of Melbourne oa ‘ ad 
Do& % Debenture Btock 121 73 1 BO EAE: gow oo og ocn eee sca 18 lye 100 1100 | Do % Deb. Berip...-7"" | £6 | 20 | 20 [Monte Video, Limited ..-- th 
s areramrepes Sai a) b pea agetaeg LON wR tn na Bi $) Sleiman, time cals Pb We 
0 6 9 OnTUTeR ...... . & } | 4 (Canada Company .......... ’ e 
Indy Coope & Co, 14%) | 10 are pecs. cot Oo. I. 17, 8&4 10 4 |Debenture Corpurstion, L| ? ne at| § S| 6 6 (st, James & P a ; ca 
path, GOOG oc ecccseves 119 a 1's | 6 lpeyent cok May, Limited..| 18 184/10 | 10 | Do Pre we yeegesseseees af iis } Do ‘6 Lenthed - 5+ 50068 os C 
MPO RCW sc eeccssssees csi se 6. | 8 | 8 [Deckuall UB, ond Bons, La)) 6 7 (8th /100 mates of Aust., L| har aE Metropol ican Ord, es 
i See 101 ree ° . . al es 
De Perp.6% Preferen.e..| $5 31 |00 oe eae te a | 43 | 13 |Hedeon's Bay. 19).04 | $0 [200 [South Bet Si, Deb. teow fat 
Mito 1 5 Breterenes! 18) 74 100 |200 \Catalinas Ware. 6% Debs,.| ta’ é” | 4s) us, aad Sore of Hag, ty sf To 18 Tuscan Gas ae lS 
a 9 PretereNes ....0cs. 4} 3 = 5 = 
neta Line ry 6 sea" + | is eT 100 108 ee eee ee vs i Et Ram: ‘100 0 | Doz Mortenge 1 Deb. te jH09 [208 1 |Weetninater Electric .. Cate, 
D>» 4% Deb. Stock r 10 w ben | 
Nasoer & cae. L., Ord) Nop 26 | 2 | 2 ay of Lond. Real Prope Stk a0 2s 4 % Pe rian ig anne is a COAL, 1KON, AND STEEL : 
0 6% eren e........ ndon 
INew Westminster Brows .t it d | a one ott ee at | wi * 5 Natal land. Be. gd 1 3 il - it 1h are _ 
4) lA 69 reference. ....... 6; 6! Do 8 % erence........ 6% e 
0 |Northmytn. Brew ry,L0rd. 18) 9%) 6) 6 _ Se Se ee ene . a 2 | 25! : \National Discount, Limited| 10 ‘ 7 20 Bolckow. Vaughan & 
| 10 | Po bieterence ? %,....... 2 © | 10 | 10 | Dos % Cum. iret ong vers) 17 8 Stk 100 |N.2, Loan nk Mer, Agency. 1 ms te oye oi 
bik 1100 | €%, Debeutme Stock..126 & 10 | 10 Do 44% Deb. Btock 12 16 i orien bes 7 | 0 | 7 \Consett iron. Limited. - 
b't-\beetteshaen Brow ery, isn, ieth 100 | Do 44% Deb. Block ...... 125 | 8 \N. Zealand Trast & Loan.) 1224 | 10 | Za\Consett Iron. itr ] 
| i he eveseces| | 4 ee 118 cot es ‘3 Bis Dicaechennh ++» 18 20 | iB John Brown vo 
o8 % . ee! iooe 
Me \Raidie eco Bref..| ene | pos oy eecond eoulen + th aco 10 Beet River said, de" S91 3) BylNantyeto & Blaine 
100 "Do 4%, Debenture Btock| .. 7” {eth luge | Do 6 Thurd do. edna |: | 
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| December 24, 1898. ' THE ECONOMIST. 1883 || 
ca : ; aon renee , 1] 
| ae aaienaiata i ae ieee it 
———— i} 
COAL, IRON, AND STEEL.—Con. MINES.— Con | 
To — . TELEGRAPHS TELEPHONES. TRAMWAYS, &c.—Con 
2 N " Mo y) & = - < > i] 
s é ad Cleans ea Name Closng £ = ‘ ro} Sis 
§ rices.| 5 A Prices | | 6 py a Sia Name Closny 
10/10 Newpt. Abrern, &tm.Coal,L) 64 73) «  « 1 Shas = |— = 1 
} ©/ 2% NewSlarlstonColl.'’s,L.Prf 1011) ) 7 4, saat aki A an te 
; a } vm 3 Iron, Limited .. M YY) 4 1 Van Ryn Gid. M. Estate. L , sw - 4 4 Edin rgh Street : 2 
: : De ore ae ee 21 . ; Q 8 Glasgow Tramway, &c., L ? 5 
} tk 100 |= Do! Nebenturen, 1890 98 101 reife 6, 6 Imperial, Limited 16$17 
tk 100 Sout ton Coal, L...... 134144 7 es 1023 § § Lon., Deptford,and) Preta. 15 2 
10 10 Vickers, Sons,&Co.,L., Ord 4% 43 SHIPPING. '§ rie vA s Greet wich . i Def 
atk 100 | ference 128 3] 0 16 African Steam Shi; 15 1 . - 45 10 10 Londot y mited 5 a 1} 
_ MINES - 124 Amazon Steam Navigatior } 9 Prefer i 101 101 “Do ¢ Preferer e.. 44 | 
; © 14 Castle Mail Packets, L 19 90:1 Se | Sa ta U8. Cable 2 Stk 100  Do5% Debentnre Stock... $8 103 | 
20 20 Cunard Steam Shipping, 1 ‘ ~ Stk |1 ! ndon General Ormnibns. . 195 205 || 
2 2 Alar Limited ........ z 1 TE co | eno mY Se : ~ | 4 M Sp 6 nea Ro Car, | ? 
65 $25 41 Copper..::.--:.-| 84 £19 | 10 Dos % Preference 4 £210 10 Fastern Exten Sica, ene ae ! 
i 1 Be nd Expi.. L... ; ] I n aaa Stk 1 No 4 MI ; = Montreal Street Rly., 5 | 
09 N00 (Borax, 6%, Debe....-...0-0-, 7 ; ne ahaee , South Af ; rt | 
$6 |Pritic': Broken Hil, ....! & a | pagondsrean ens Co, ie 29 31 ne ees Do 44 7 Del 16 6 I 
4) fi! eged Shares ... S Slann ler “14 9] = - Pret saeeeee: 10. 10 Great } ‘ ( ' Non Metropolitar : 
1 18! RUM osc cacocecsel fe WRI eR tide ne Be ek ele eee I leber cohen ype ae 
2, 2 Cay per, Limited......, 475 5 . aoee eae ea 1h 95 25 In iE reve, Lane a 
2 2 I Pref, (6% min). ai 5 ¢ “ om wT Dying, L > 3 § 6 Nat “ ( Pref 13 14 
10) 10) C! teef . 4Z 5:3 , Steam Navigation i 54 10 ot os 
1" \Ccloud tan Hiydrauiie.-...| “f *yi8tk naular & Oriental, Pref. 145 48/10 10 oe 4 | Routh Linder ‘} 
1) 1 Co Fields of 8.A.,L.. f, Atco | OO secon. , 230 25 ‘sik ic 10 34% Deb. 8 noone Mer mag ‘ 
iia)! Pein, undedive owe Royal Ball Otean et ior etn , 
10 100 «oD First Debs. ...... 208 110) 2 Shaw Savill @Albion,L.Apf £4 5% g  § Reuters, Lin Wieunn Gleneeal Or ” 
2 2: ON re 28 2% on Do B Ord j I W Africa) \ . . 
1 1 Day n P.C. Gold, L. . 4 j “ ¢ { ion Steam Ship, Limited 1¢4720¢ ° ¢ : ol W ‘ ’ “ , { 
6 § Del ‘abeecbebensox [ran \ 5 Do New ape ee 2” 100 1 
100 100 I Debentures ..... 107 jug, 20 10 Union Steam Ship of NZ! 910 “y5 a5 we 
10.100 I Bultfontein Obs. $9101 IFA AND COFFEE ce Preferre 
6) 2 Ix it Consols, L. . 5 ij non oY fers WATERWORKS 
: l > Koodeport, L..... £4, ¢, 20 20 Assam ae ; 0100 Poss] Stock Re , 
2 DAMN pcnccnecas oe. 1a} © British India Tea, L 24} \ ‘ = S | 
1) iit & Bolivia Gold, L 2h 21 1 Chargola Tea Association, L F leo 6, First Pret ai 
4) 4G) ey, Limited ...... , 4, 1 1 Do7% Cum. Pref ls 10 1 i s i Pr a3 
5 $ : per, L..........6} 16 24) 20 2 Cons. Tea and Lands i 44100 100 We : et | 
3 mited ce 7y 84 10 Do Ist Pref. § 44] I oat ‘ 
ti vibe a a ee is | 10 Do 2nd Pref. 7 ig 60 
2) 2\Ma . Barry, Limited. 2! 24° 38 20 20 Darjeeling Tea, Limited ise . : Stock 1 
1119 M Limited.......... Fj, 10 10 looars Tea YS 4 RUS Stk Sant a 65 7 
iF 7 ~ d, Limited... .. 4}z&y, 10 1 Do 7 % Pref TKAMWAYS AND OMNIBUS ; oe M 12 |] | 
} i Copper, L. § 3! 10 10 Toom Dooma vei 49:21 5 t ugio-Argentine, | | versal "aa 
Bi 1 \Ne Ms nacewuasebeeeds 10 10 Empire of India & Ceyl stk 1 “‘t 6% Debenture Stock k , . 4! 
t 6 a refonteim ........ oR 1 ] bo 5 % Cum. Pref 104114 4 l barcelona, Limited , ; 
1! RG TE en eee ch 24) iC ] Jokai (Assam) Tea, L S4ld4 ] ] belfast Street a . 25 > | 
tial Gold, L., Det Ora. tig 10 10° *De % Cum. Pref 141510 10 Bordeaux Tramway, & 1s 20 re Bivelt.. 158 $5 |] 
] Min. Pref. ...... 47649, 20 20 Jorehaut Tea, Limited . 4548 10 10 bo § 7, Preferer “14 st 
3 2 K 7 on., Limited .. fe ~e 10 10 - ka Plant i ns, L : 5445 2 2 Braz Str I t } v KR p ‘ 
0'R “Wye eh * 204M 10 8 Lebong Tea, Limited ... 14 § § Calais, L sik eb. St 
(00 100 ist Mort. Bone 3 10 10 Ouvah Coffee, Limited e 1 ( alet t a, Lis 45 Nth De Dabs ° 
: : let Ba nds .. 101 : 10 a. Lin 4 stk Do Debenture Stock B 
s ~ i pepo li 8 PTELEG 5) 5 City ef Birming 46. 20 2G Seville, Limited... 
1 8 Sustrallan, Le ss.) 3 TELEGRAPHS, TELEPHONES. 4° Dobe scat & | 20 | 30 Reville, idm iv Moet 1) | 
1's d, Limited ...... 1$ 14/100 100 Atrican Direct, L., 4% Debs. 101 >| 6 City of puenos Ayres, L.... 6% 74) 1 Farapaca, Limited ies 1a} | 
2 2k ttes Gold, L ...... ",@\Stk 100 Anglo-American, Limited 467! 5| 2! Dokzt. . } 44 \Stk 100 West Middlesex ; 1] | 
2; 211 Sulphur & Copper,L, 74 7¢)8tk 100 ‘Do Preferred 1144154 Stk 100 | Do Per. % Deb. Stock ia | | 
Stk 100 Do Deferred lealéz 
(Continued from page 1879). mont l at «~£56 £56 10s for standard brands. Sales 
: ; ae 3,000 tons. In other metals fe chi es have transpired My 
March sh nt. Can he bought at 5d. The last business on the silver remait it £7 L facia f ' ce ha aMspl 1 CJuICK | 
spot was 1 per Ib Z Raa Tee ee eee 
; a at 
WHITE PEPPER.—The few sales made have been at steady rates, | Caemne Hesces on: the Marat. Exchanes To-D 
and the ‘tis firm. Penang, near, has sold at 74d; January- | gq, its T — ; 
Straits Tin. I 


| 

| 

: hal : 

March, “ Singapore, to arrive, 84d 539 bags, by auction Dew inn: "ies bsanay ” =o : ead 

were chi taken in. £83 6,3 £54 Li £13 4 | 

CLOVES With falling prices of Zanzibar, a good deal of business LINSEED \fter ny wer f dept there ha a 1] 

has been dons ind about 8.000 bales sold tor delivery, various reaction in the mark vith hig! price Ca itta, 56 Lex 
months, January to May, at 3$,d to3 7-32d, and to arrive, 3;,d to ber-January, 36s , April to June, quoted 34 For the 
34d, ¢.if., London andthe Continent. The deliveries ar irge, with Continent, 26s 6 rop, 45s f 5s 6d, according to quality. 
the sto w of 46,500 bales. Spring and ear! r shipment : Bombay, 37s 3d to 37s 104d ; 

NUTMEGS are dull, and the sales too small to report l.a Plata, 3 \ b f 

MACE At the weeklv sales 20 cases Penang half sold: s d OILS Tl ] t 1 und for linseed, with prices 
2s 4d; 1 Ling, 1s 9d ‘small, ls 2d, being ste ady pric es showin 10 ! ! sna | ma Lb 3 v firm On the 


_ PIMENTO is quiet, and 512 bags, by auction, were chietly bought | spot, to day's quotation £16 10s to £16 12s 6d; May to August, 
” £16 17s 6d ist +} C17: | the not. £15 Sa 
English brown rape inactive t! b, £21: forward, £20 15s. 


GINGER. — Nothing of interest has transpired. 65 cases 184 bag 
Crude cotton, £12 15s to £12 17s 6d The mark for coa-nut 


Cochin bought in at Wednesday's sales. | 
res ; : as been inactive l easier. | n, for it £2 
FRUIT. The business re ported has been of very small extent, and con a ae 7 £24 to 
£24 5s; ¢ £26 to £26 10s. Pah t quoted 


Jochit 


the imp riers of currants do not attempt sales at ¢ hristmas time 
Prices ar: inchanged. TURPENTINE.-1' furt 


her i pri has bee ls, with 
istrong market and diminished sup} 


lies to come forward. American, 


NITRATE SODA is steady in Liverpool, owing to shipments fron ‘ a 
the Vest ( ast being lighter than expected. | 3ls 9d LO 02 

SHELLA( There is not much demand, and the only busin PETROLEUM OIL r it the late vdvanc On the spot: 
or | has been 300 cases TN second orange, January to March American, 64d to 64d; Russian, 9f4d to afd 

Shipment, at 66s. | TALLOW... Sin ust Friday the market has been firmer for 
cNbIco has been rather quiet in response to weaker advices from \ustralian, at some improvement In pri 

— and the quantity out of the market is 27,000 maunds. TOBACCO.—As usual at this period of the year, there has been 

RYSALTERY GOODS. -There have not been any public sales, but little inquiry in this market during the whole of the past week, 

urmeric maintains the late high prices. Some gambier, near, | and but little business has been done in all growth 

Sold, at lls 104d. More distant quoted 12s. Cutch firm. 

CHEMICALS. The principal change has been an improved | 

demand for sulphate ammonia with higher prices. Tartaric acid | LONDON MEAT MARKET. 


ene at ls Osd for the best English make. Sulphate copper | Per 8lbs. by the carcase 
irm at the late advance. There has not been any further change | 4 d 1 a l 
1/2 quinine. German, 103d to 10d for the best makes. Inferior beef 2 4) Prime Mutton 5 10 

7 | Middling ditto 3 10, Inferior veal 5 4 


INDIA-RUBBER.—Fine Para is firm, and 4s per Ib paid. 


aE TALS. The speculative markets keep firm at some further ! 
advance on late high rates for tin. To-day the tone is steady, and Middling ditto 0 


the statistical position is considered strong. Sales here are latterly LONDON POTATO MARKET 


| Prime ditto y 4 66 Middling ditto ‘ ; 10 é 
' 5 
| 
at £2 over last Friday's rates, ranging from £81 16s 3d to £83 5s | Per T T : 
; ’ er Ton. Per Ton. ‘ i 


Inferior mutton 4 6)! First ditto 


cash. Three months is at £83 10s to £8312s 6d. Banca, F 560. § 


Coppe : ; : Early Puritan ... 60s to 65s Snowdrop .. . 708 to 75s 
Pper advanced to £56 2s 6d to-day, and now active. Three 
en 


| Ross's poet, THOMAS S Dow COPENHAGEN 
AERATED TABLE ssssnnssanaztan craw com.  CHEBEY BRANDY. 


Belfast” Telegraphie Address: “ Cambrian Cardiff." 
Ifast. WATER s ESTABLISHED 1815. Sold by all respectable Wine Merchants. 


Imperators 60s to 65 Beauty of Hebron 708 10 758 
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‘7 collection, 


Banks, Xe. 


YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
£250,000. 


CAPITAL 
SURPLUS 


| Firms rece ived 
and re 


uY 
( ‘ made 


ise and Sale 


t { Pureh 


fers ade 


1] ne ~B ‘ ] ( tank Limited). 


| THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Fund, £125,000 
ondon, E.C. 


Nevada, & 
B 2 for « t 
ants Jetters of 


\1 wing D 


ONG KONG & SHANGHAI BANKING 
CORPORATION. 


Banking Business, 


rector 
paid 


~ 100.000 
£10,000,00 


4 


} t ~ 


y Orricr N Honea 


. 5 1. Gibb & Cx 

asi a we Director of the London 
and County Bar pany, Limited.) 

: NI ng Director, P. & 0. Co 
Bays 


ll G.I . | Inverne terrace, 
' 


3 


ed at 
ne Oth 


t payable Ju 
EWEN CAMERON, |} Managers in 
JOHN WALTER, london. 


<ETT, Sub-Manager & Accountant 
t 3 , London 


BANK OF SOUTH 
(LIMITED). 


Cape ol 


STANDARD 
AFRICA | 
London, F.« 


1,000,000 
£840,000 


4 


} cipal towns 

} \frican Republic, 

,and Fast Africa, and 

of Banking Business 

mth African Colonies and 

remittances made Deposits 

l lerms on Application. ; 
OHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


treet, B.C, 


t 
‘ 1 periods 


40 Threadneedk 
20,000 
, £170,000 


t.. £1,000,00( SUBSCRIBED 
Pau £400.00 Reserve F 
DIRECTORS 
rd Gwyther, Esq., Chairman, 
| Max Rosenhain, Esq. 
Alexandre Weill, Esq. 
Bank sells Drafts and buys Bills on the 
( in America and the Continent of 
s Letters of Credit and Circular 
} t j s f Travellers, 
\| P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


| 
i 
| 
| 
| 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


] H 


David ¢ ahn, Es 


i The 
| 7 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 

Subscribed Capital 

PRON. ooo 8 se ives ene 000s -00e8ee0s.0 LD 

Uncalled, including Reserve Liability 730,160 

Issues Drafts and Letters of Credit on its Austra- 
lian Branches. Negotiates Bills, or sends them for 
Effects Telegraphic Transfers, and 
' transacts every description of banking business with 
. Australia. 

; This Bank is prepared to receive Deposits for 
. fixed periods at tea cent. per annum. 

It may be mentioned t new Deposits are 
exceptionally secured by having priority over the 
extended Deposits taken over from the old Bank. 

W.N. TOMKINS, Secretary. 


a 
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tixed periods 
application 
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| THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 


RESERVE FUND 


1825. 


Uncalled, £4,000,000, 
#£1,000,000. 


HEAD OFFICE—Eprnxpurau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, > lary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


THOMAS NESS, Assistant M 





HE BANK OF AUSTRALASIA. | ROBINSON SOUTH AFRICAN BANKING 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle stre« 
Paid-up Capital. . 
Reserve Fund ; = 800,000 
Reserve Liability of Proprietors 
under the Charter... . 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
if the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at 


t, London. 


£1,600,000 


interest or 
s which may beascertained on 
R. W. JEANS, Manager, 


ENGLISH SCOTTISH, AND 


on tern 


| 


COMPANY LIMITED. 


(Incorporated under the “ Co: Acts” and 
Registered 19th Augn 


HEAD OFFICE—1 Bank b Lothbury, 
London, E.4 
CAPITAL subscribed and fu! £ 3,000,000. 
This Bank transacts a Genera < Business 


in connection with South Africa 
ary and other Drafts, and issu 
Drafts, and Telegraphic Tra: 
at Johannesburg, as well as 
South African Republic, in the 
in Cape Colony, and in Natal. 
Deposits received for fixed on terms 
which may be ascertained upx tion. 


JAMES TYHURST, 5 


Document- 
s of Credit, 
its Branch 
ncies in the 
Free State, 


Uirector. 


AUSTRALIAN BANK, Lp. |BANK OF CALCUTTA, LTD. 


Head Office: 


Subsc 


38 Lombard Street, E.C. 


ibed Capital .. £1,078,875 0 
Paid-up Capital : 539,437 10 
Further Liability of Proprietors . 539,437 10 


Letters of Credit and Drafts on the 
Brat sand Agencies of the Bank in the Australian 
Colo: can be obtained at the Head Office, or 
throug) the Agents of the Bank, in the chief Pro- 
Vincial towns throughout th United Kingdom. 

Remittances wade by Telegraphic 
Transfer. 


Bills Negotiated or fo 


warded for 


Collec- 


tion. 


"Banking and Exchange 1 


usiness of every 
uu transacted with the Australian Colonies. 


| 2ANK OF NEW SOUTH WALES. 
) Established in 1817. 


Loxpon Orrice -64 Old Broad street 


Authorised capital £ 3,000,000 
Paid Ip capital 1,950,000 
Reserve fund ..... 1,200,000 


Letters of Credit and Bills on demand, or at thirty 


days’ sight, are granted upon the Head Office and 
Branches 
Zealand Colonies. 
for collection. 


throughout the Australian and New 
Bills purchased or forwarded 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ............. £1,000,000 
Paid-up. . 500,000 
Reserve Fund 350,000 


BrRaNcHES—Rio de Janeiro, Santos, Sao Paulo. 
Para Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced 


j upon, or 
collection. 


sent for 


Letters of Credit Drafts, and Cable Transfers 
issued. 
London, 2a Moorgate street, E.C. 


THE ANGLO - ARGENTINE BANK, 
LIMITED. 
AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000. 
HEAD OFFICE: 14 Austin Friars, London, E.C. 


Midland Bank, Limited. 


DIRECTORS. 
Edward Bunge, Esq. Chas. E. Gunther, Esq. 
Sir Henry Cartwright. Auguste de Lantsheere,Esq. 
Henry A. Greig, Esq. Sampson 8. Lloyd, Esq. 
Henry J. Norman, Esq. 
Branches at Buenos Ayres and Monte Video. 


periods, at rates of interest to be ascertained on 
lication. 


and Cable Transfers issued. Bills payable 


advanced upon, or sent for collection. 
B. L. PHILIPS, Manager. 








- 


Letters of Credit, Bills of Exe e, 
i m the 


| 


BANKERS: Bank of England; London City and | 


Argentine and Uruguayan Republics negotiated, | 





Heap Orrice—‘ 


Subscribed Capital ...... 15,00,000 
Paid-up Capital 5 aiiianh 10,00,000 
Reserve Fund ......Rs. 6,00 
Uncalled Capital .. ,, 5,000 
— 11,00,000 
DIRECTORS 
Mr D. Yule (Messrs Andrew Yu!e Co.) 
Mr H. R. McInnes (Messrs J. T! and Co.) 
Mr C. C. McLeod (Messrs McLeo:! i Co.) 
Mr D, King, Manager (former! inager of the 
Delhi and London Bank, |.\'. Calcutta). 
This Bank offers special {a s to home 
capitalists desirous of investing ! n Iadia, and 
is prepared to advise constituen the purchase 
and sale of all Indian Securiti« crticularly the 
Shares and Debenture Stocks o! Cotton, Tea, 
and other undertakings. Securi:s received for 
Safe Custody on usual terms, an e interests of 


absentee shareholders represent: 1 inder Power of 
Attorney. 

Deposits received on current a:< 
periods on terms which can | 
application to the Bank's Londor 

Messrs GEORGE YULE and 
19 Great Winchester strec' 


BANK OF MONTREAL. 


Established in 1s! 


nt or for fixed 
.scertained on 
\gents, 


I .ondon, E.O. 


Capital Paid-up,£2,465,753. Rese: 1, £1,232,876. 
Undivided Profits, 4\5+,25+. \ 
Head Office and Board of Dire: MONTREAL. 


General Manager: E.8S.CLOUSTON. bs ., Montreal. 
London Office: 22 Abchurch lane, E.cj 
(Right Hon. LORD STRAT HCONA 
AND MOUNT ROYAL. 
(THOMAS SKINNEL, bsq. 
Undertake monetary busines h all parts i 
Canada, Newfoundland, and the United ee 
issue Sterling and Curreney Draits and 
Transfers, 
Financial Agents of the Governm 
Dominion of Canada 


ALEXANDER LANG, Manager. 


THE COMMERCIAL BANKING COMPARY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Committee: 


nt of the 


Capital Subscribed..........--+- yy 
rr : ; 0a 


Reserve Fund.........- 
Drafts payable on demanc 
on Australia are issued by the 
Bills on Australia negotiated ot collected. 
tances cabled. 
Deposits received for fixed perio’ 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager 


lend Letters of Credit 
London B , 
Remit- 


is at rates to be 





ESTABLISHED 1851. 


BIRKBECK BANK 


| Southampton buildings, Chancery lane, 


Londos. 
TWO-AND-A-HALF per CENT. IN TEREST 


. ° f ° de 
Deposits received at the London Office for fixed allowed on DEPOSITS, repayable “CCCOUNTS, 08 


TWO per CENT. on CURRENT A 
the minimum monthly balances, when 
below £100. 

STOCKS and SHARES ur ased and sold. 


The BIRKBECK ALMANA_K, with , 
| post free. FRANCIS RAVFNSCRO , Manager 


not draw® 


— ee 
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